Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 


‘A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. CX. 





SATURDAY, JANUARY 4, 1930. 


No. 4,506. 











ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1720. 


TABLE OF 


The Money Market 


Leading Articles— 
The Choice before India 
The National Accounts... 
Money in 1929.............. 
Reconstruction in Russia. 
IV.: Revolution by 
PRIN. cvacadcacupenuca 


1 


CONTENTS. 


Foreign Stock Exchanges 
London Active Securities 
Home Railway Earnings 
Rayon Shares and the 
Rayon Market 
Ebbw Vale Changes....... 
Nitrate Prospects.......... 
A Nitrate Fusion........... 
Discount Company Divi- 


The Year’s Price Changes 
The Canadian Fur Trade 


All classes of Insurance 

transacted and the duties 

of Executor and Trustee 
undertaken. 


For full particulars apply to i— 


Head Office: Royal Exchange, London. 


Notes of the Week— 
The Honours List......... 
Mr Snowden 
Churchill 
The Hague Conference... 
French Naval Aims........ 


and Mr 


dends 

Jute Industries 

Yields on Rand Shares.... 

New Capital Issues in 
December 

Company Meetings of the 
Week 


Capital Iseues............0+ 








Telegraphic Address : 


Ultramarin, London. 


Telephone : 
London Wall 0295. 


ius tst COLONIAL & OVERSEA 5 p 
A 


gk Mi 
Wor '>g BISHOPSGATE, E.c2 td 
P.O. Box No. 518 


Capital Authorised 


Capital{Issued and fully Paid up 
£1,500,000 


£1,000,000 
Sole London Agents for 


BANCO NACIONAL ULTRAMARINO, LISBON 
| and its offices in 
PORTUGAL, the PORTUGUESE COLONIES & BOMBAY 
and for 
BANQUE FRANCO-PORTUGAISE D’OUTREMER, PARIS 


The Bank places at the disposal of its Clients 
a complete international banking _ service. 








BANCA COMMERCIALE 
ITALIANA. 


Limited Company Incorporated in Italy. 


Established in 1894. Head Office: MILAN. 
Capital 700 million Lire. Reserves 560 millions. 
Deposits 7,239 millions. 

Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, Constantinople, and Smyrna. 


Affiliated and Auxiliary Institutions in France 
(Paris and _ Riviera), Switzerland, Czecho- 
Slovakia, Poland, Yugoslavia, Austria, Hungary, 
Bulgaria, Roumania, Greece,- Egypt, Morocco, 
U.S.A., Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, Ecuador, etc. 


London Office 


32, Threadneedle Street, E.C.2. 
A. JOEL, Manager. 


Correspondents to the Italian Treasury. 











The ‘‘ Unequal Treaties ” Monthly Traffic Returns 
Changes in Spain 
Bankers’ Clearing in 1929 
The Floating Debt 
Coal Mining Costs and 
Proceeds 
Wholesale Co-operation... 
Cotton Trade Finance in 


Company Meetings, &c. ... 
Government Returns, &c. 


The Bankers’ Gazette— 
Bank of England 
Bankers’ Clearing Returns 
Overseas Bank Returns... 
Loan and Discount Rates 
Rates of Exchange 
Overseas Bank Rates...... 
Bullion 
Gold and Silver Prices.... 

Company News— 


Dividend Announcements 
Summary of Balance 


State Aid for Port 
velopment 
Lancashire Cotton 
poration, Ltd. 
Wool Clip in Argentina... 
Canadian Newsprint 
Industrial Developments 
in Italy 
Portuguese Banking 
Turkish Ministers’ Default 
New Life Assurance Busi- 


De- 


Cor- 


Weekly Traffic Returns... 

Profit and Loss Accounts 

Reports and Notices....... 

Mining Output Statistics 
for November 

PRE CHG EBs so ce scvccseesens 


Commercial Reports— 

The Corn Trade 

American Wheat Markets 

The Coal Trade 

Iron and Steel 

Other Metals................ 

The Cotton Trade 

The Wool Trade 

Colonial Wools............+. 

Hide, Leather and Allied 
NS ccs adigneuaiedas 

Vegetable Oils and Oil- 
MN ia cxanutensnunannaaes 

Overseas Produce 

Prices Current 


The Revenue 


Overseas Correspondence— 
United States 
France 


Norway 
Roumania 
Hungary 
Canada 


Books and Publications— 
Economics and Ethics.... 
Books Received 

The Stock Exchange— 


The Function of 





The Week in the Markets 27 








TERMS OF SUBSCRIPTION. 
Quarterly, 148. 6d.; Half-yearly, £1 9s. Od.; Yearly, £2 188. Od. ; 
Colonies and Abroad, £3 18. Od. per annum. 
Single Coptes, post free, Is. 1d. 
Cheques and Post-office Orders to be made payable to the 


“e ’ 


Yconomist ’’ Newspaper, Limited. 
Office: 6 Bouverie Street, Fleet Street, London, E.C. 4. 








THE MONEY MARKET. 


Contrary to anticipations, the turn of the year passed 
more easily than usual, and while rates on Tuesday, 
December 31st, ran up to 5 and 6 per cent., only a small 
amount had to be borrowed from the Bank on the final 
day of the year. Preparatory borrowing during the last week 
of the year, and heavy discountings of short bills at the 
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Bank were reflected in an increase of discounts and 
advances by £38.3 million during the last three weeks 
of the year, but the total sum of £42,171,000 outstand- 
ing on January Ist under this heading was £54 million 
less than that for January 2nd last year, when the 
market had also had a day longer in which to get out of the 
Bank. It is also reported that this year the latest comers 
to the Bank only had to borrow for eight days at the 
most, which again shows that the pressure was less 
severe than usual. 

* * 


* x 


There are several possible explanations of this relaxa- 
tion at the last minute. Anticipations rife immediately 
before Christmas that the end-of-the-year squeeze would 
be unusually severe led the market to discount an un- 
usual number of short bills at the Bank, and, as events 
showed, these preparations were rather carried to excess. 
Again it is known that the banks and the market missed 
last week’s issue of Treasury bills which mainly went to 
a special quarter. The banks, too, showed a certain 
readiness to buy bills immediately before the end of the 
year, and even to lend money into January, and this 
further eased the position. 

* 


~ * % 


Apart from Tuesday, money has been almost unlend- 
able, but as the Bank is gradually repaid, rates are 
expected to harden. Meanwhile there has been a sharp 
fall in discount rates from 411 per cent. for three months’ 
bank bills immediately before Christmas to 4, per 
cent. this week. This fall is partly due to the banks’ 
failure to secure any of last week’s Treasury Bills, which 
is forcing them to replenish their portfolios in the market; 
but the Continental banks are now having to buy bills 
heavily in order to replace maturities. 


/* * i 


The frane exchange has remained on either side of the 
lower gold point, and the shipment of gold made to Paris 
on Christmas Eve was followed by further shipments 
amounting to nearly a million of gold during the last 
week of the old year. It is thought that the Banque de 
France’s decision to make short loans against approved 
bills has not so far borne much fruit, simply because of the 
lack of bills drawn on Paris. Drawers apparently are show- 
ing some reluctance to make use of Paris, and it will clearly 
take time for Paris to develop as a bill market. This 
means that the Paris market may remain inelastic for a 
time, and that French banks may have to continue to 
draw upon their foreign balances. 








Dec. 12, Dec.19, | Dec. 24,| Jan, 2, | Previous Rate 
‘ : and Date 
1929. 1929, 1929. 1930. Changed. 
0/ o/ o/ o/ o/ 
/O 0 o /O /O 
Bank Rate ............ 5 > 5 5 54 (Dec.12,’29) 
Banks’ Deposit Rate | 3 3 3 3 34 (Dec.12,’29) 
Discount f Call ...... 3 3 3 3 134 (Dec.12,’29) 
Houses \ Notice ..... 3} 3} 3} 3} |3} (Dec.12,’29) 
Market rate (3 months’ 
ee aeer” 4H-3| 44 [40-2] 48 























Against the French withdrawals, the Bank gained 
nearly £500,000 in sovereigns from Buenos Aires, and 
also secured £516,000 of Tuesday’s new gold, so that the 
Bank’s gold stocks are unchanged on balance. Nearly 
ten millions of notes returned from circulation during the 
last week of the year, so that the reserve, too, is practi- 
cally ten millions higher. So far, the Proportion has not 


responded, as market borrowings have expended the | 


Bank’s liabilities, but once the Bank is repaid it should 
show a much stronger position. 


NEW YORE. 

Our New York correspondent cables:—This week’s 
Federal Reserve statements are complicated by the con- 
clusion of the holidays and by year-end settlements. The 
first influence is reflected in a substantial drop in the circu- 
lation and in an increase of reserves; the second in an 
increase of $96 million in brokers’ loans. There is also a 
large drop in discounts, which are some $500 million below 
their level of a year ago. The reserve ratio is up 2.0 per 
cent. on the week at 69.6 per cent., and up 7.7 per cent. 
on the year. Doubt is being expressed as to whether easy 











money can be expected in view of the rapid loss of gold, 
but on the whole the view prevails that the System i 
strong enough to avoid tight conditions. 

THE STOCK MARKETS. 

The customary psychological features associated with 
the New Year combined with the firmer tone of Americ, 
to give a better tone to the stock markets. Gilt-edgej 
securities were firm on the outlook for still cheaper money 
and the reinvestment of money disbursed in dividends, 
but events at Lahore proved a bear point for India Loans. 
The year’s home railway traffic figures were, on the whole, 
favourably regarded. Among industrial shares ‘* inter. 
nationals ’’ were better, while brewery, tobacco and textil: 
shares made an improved showing. Paris buying produced 
unexpected activity in Kaffirs, while that country’s 
favourite oil, copper and other stocks also benefited. 
Silver-producing company shares, however, were de- 
pressed by the low price reached by the metal. 


THE COMMODITY MARKETS. 

Owing to the holidays, it is impossible to make any 
effective estimate of the position this week. The export 
market for coal remains firm, but home demand is not 
lively for the time of year. In some branches of the steel 
trade makers appear fairly confident of the outlook, but 
the iron market is by no means satisfactory. A certain 
New Year optimism is expressed in the cotton trade, but 
it is difficult to discern on what it is founded. The pros- 
pects of the wool trade remain uncertain. A temporary 
quietness in the hide and leather trades is not regarded 
as symptomatic of this year’s prospects. Vegetable oils 
and oilseeds remain a slack market. Wheat is firm. 


THE FOREIGN EXCHANGES. 

A fair volume of business was witnessed in the foreign 
exchange market in respect of end-of-the-year require 
ments, and rates were in many cases inclined to be irregu- 
lar as a result of the reaction after these special needs had 
been met. Sterling on New York declined from 4.88} 
to 4.8734, and Montreal improved from 4.94} to 4.93}. 
Paris lost five points at 123.90, and Brussels weakened 
with the reduction of the Bank rate from 34.86} to 34.88. 
Milan was four points better at 93.21. Madrid was again 
erratic, and went from 35.80 to 36.40, after touching 36.80. 
Amsterdam lost 3} at 12.093, Berlin depreciated from 
20.372 to 20.434, as also did Switzerland, moving with the 
turn of the year from 25.093 to 25.134. The Scandinavian 
currencies all moved in our favour, Stockholm from 18.10} 
to 18.133, Oslo from 18.194 to 18.204, and Copenhagen 
from 18.19 to 18.203. Of the South American exchanges, 
Rio and Buenos Aires were irregular, the former losing 
asd. on balance at 543d., while the latter gained +d. at 
4543d. after 463d. Montevideo gained 3d. at 464d. The 
premiums for 90 days Lima on London declined by 3 per 
cent. to 20 per cent. In the Far East, the rupee was firm 
at 1s. 5¢1d., and the yen gained yd. at 2s. 04d. Batavia 
lost 4 at 12.133. In the forward market New York was 
more sought at cent and # cent premium. Paris was 
quoted at par and 3 centimes premium, as against 2 cen- 
times discount and par. Madrid was more offered at 
lower premiums of 8 and 24 centimos. Amsterdam was 
rather weaker at lower quotations of 4 and 4 cent pre- 
mium. Berlin was decidedly firmer at reduced discounts of 
13 and 4} pfennigs. The silver market established two 
new low records, spot falling at one time to 21,5,d. and 
forward to 212d., the previous lowest spot price recorded 
being 21;%d. in 1902. In the end spot was +d. lower at 
214d. and forward 3d. lower at the same figure. Steady 
selling by China and the absence of support were the 
cause. The China silver exchanges declined in sympathy, 


Hongkong losing 3d. at 1s. 83d. and Shanghai also 34. 
at 2s. 13d. 





nl? 


ECONOMIST INTELLIGENCE BRANCH. 

We have pleasure in announcing that our Intelligence Branch has 
recently been amalgamated with Moody's Investors Service, Ltd., 
the British counterpart of the well-known and old-established 
American investment service. A new company has been formed 
under the title of Investment Statistics, Limited. Requests from 
our readers for economic, statistical or other information will in 
future be handled by the new company, which will have at its 
disposal the records both of the Economist Intelligence Branch 
and of Moody’s Investors Service, Ltd. 
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THE CHOICE BEFORE INDIA. 


We shall all do well to wait a little before making up our 
minds as to the meaning of this week’s events in India. 
Almost every chapter of our Imperial history is a warning 
of the danger of underrating a demand for political liberty 
by a large body of opinion. It is true that, in comparison 
with the hundreds of millions of India’s population, the 
numbers for whom the Nationalist Congress speaks are a 
mere handful. But the mass is passive, and of the active 
element in India the Congress represents no inconsiderable 
part; and, so long as its programme is vague and indefi- 
nite, it is able to make a strong appeal to the common 
denominator of Indian psychology, namely, the conscious- 
ness of a difference between Indian and European. 

This does not mean that we need take matters too 
tragically or imagine that we are faced with a situation 
comparable with that of America a hundred and fifty years 
ago, or Of Ireland in our own time. The story of the 
Lahore Congress, with its theatrical demonstrations, its 
confused procedure and its cross-currents of opinion, is 
sufficient to dispel any such idea. A year ago the older 
leaders in the Nationalist movement endeavoured to per- 
suade the Congress to adopt the form of constitution set 
out in the Nehru Report. The influence of the younger 
school, however, proved too strong, and, after prolonged 
debate and negotiation, the Congress adopted a resolu- 
tion that, unless a Dominion constitution were granted by 
the end of December, 1929, the party would adopt the 
policy of ‘‘ independence.’’ There was never any possi- 
bility that the Statutory Commission could report in time 
to enable Parliament to pass any constitution, whether 
satisfactory to the Nationalists or not, in the time allotted. 
But Mr Gandhi at various times intimated that the time- 
table need not be adhered to rigidly if it were clear that 
steps were being taken to move towards the goal. A re- 
newed assurance that Great Britain is genuinely seeking a 
solution in accordance with the pledge of 1917 was, indeed, 
given at the end of October in the form of the offer of a 
Joint Conference as soon as the Statutory Commission’s 
report is ready. But, whether because of the strength of 
the opposition, or because he genuinely despairs of getting 
adequate results from the Joint Conference, or because he 
feels himself literally bound by the decision of a year ago, 
or because he thinks that he may thereby drive Great 
Britain further and more rapidly along the road to 
Dominion status, Mr Gandhi has taken the lead in advising 
the Congress to refuse the Viceroy’s offer and to declare 
for independence. 

The Lahore resolution lays down, firstly, that the policy 
of the Congress is henceforth to complete independence of 
India ; secondly, that members of the Party are to resign 
from the various legislatures, which are hereafter to be 
boycotted ; and, thirdly, that the Working Committee is to 
draw up a plan of civil disobedience to be enforced as and 
when they think fit. The story of the Congress, however, 
shows that this very important and far-reaching pro- 
gramme has been launched by anything but a united or 
well-organised body. On the one hand, the opposition to 
the Gandhi resolution in the Committee proved unexpect- 
edly strong, while, on the other hand, the extremist sec- 
tion, represented by the President, Pandit Jawaharlal 
Nehru, who, in his presidential address, declared his belief 
that the Congress must adopt a programme of social revo- 
lution and declare war against the Indian Princes, land- 
lords and Indian capitalists of all kinds, proved themselves 
little amenable to discipline. The doctrine of violence was 
openly preached during the debate, and Mr Gandhi, who 
only succeeded by a narrow margin in obtaining the pas- 
Sage of a resolution congratulating the Viceroy on his 
recent escape from assassination, was defeated in a pro- 
posal to make the committees of Congress more workman- 
like bodies. Finally, when the Congress had risen, after 
declaring that free India would repudiate all debts imposed 
Upon it by a foreign administration unless on investiga- 
tion an independent tribunal declared them to be fair and 
just and undertaken in the interests of India, a split 





occurred in the Congress Committee on the question 
whether the Working Committee should include minority 
members who were not fully in sympathy with the Con- 
gress programme. On this point certain members walked 
out, and have decided to form a Congress Democratic 
Party within the Congress. 

What will happen from all this remains to be seen. The 
call to boycott the legislatures is not popular. It is said 
that Mr Patel, President of the Legislative Assembly at 
Delhi, has already decided that he does not feel that he 
is called upon to resign, and the temptation to members 
of Congress all over India to remain will be strong. In- 
deed, the moderate members of Congress have appealed 
to members of the Legislative bodies not to take action 
until a meeting to consider the position has met in Delhi 
on January 18th. Presumably some attempt will be made 
by the Committee to organise civil disobedience and non- 
payment of taxes during 1930; but even in this matter 
there is doubt as to the application of the resolution, one 
view being that action should only commence if the 
Government takes any repressive steps. Nor can anyone 
confidently foresee what the results would be were the 
programme of non-co-operation put into effect. Non- 
co-operation under Mr Gandhi's leadership has been tried 
before, and it is not to be wondered at if his supporters 
have lost a little of their belief in its efficacy. Indeed, 
speakers at the Congress openly derided the vacillating 
policy of first walking in and then walking out of the 
Legislatures. 

But the incident which perhaps reveals most clearly the 
weakness of the Congress situation was the negotiations 
wiich took place between the Congress and the Sikhs who 
marched to Lahore. These stout warriors came to demand 
a larger representation in the Government of the Punjab 
than they have been granted by the Nehru Report. They 
were told that as the Congress had abandoned the 
Dominion solution the Nehru Report is now dead, that all 
the bitter feelings that have been aroused by the alleged 
inadequate safeguards for this or that community in the 
Nehru Report can now be forgotten, and that everybody 
may rely on Mr Gandhi’s assurance that in the new India 
no communal solution would be made which did not 
satisfy the Sikhs and other minorities. In other words, 
the one serious attempt by the India communities them- 


| selves to solve the great problem of minority rights is 


abandoned, and everyone can now, ostrich-like, bury their 
heads in the sand and happily pretend that the problem 
does not exist. 

Thus, the proceedings of the Congress present a picture 
of vociferous agitation and irresponsible enthusiasm in 
abundance ; but certainly not one of a united national will 
or a constructive practical policy. 

In the meantime the Liberal Federation has been meet- 
ing at Madras, and, under the leadership of Sir Tej 
Bahadur Sapru and Mr Srinivasa Sastri, has welcomed 
the Viceroy’s announcement as confirming the view that 
Dominion status for India was intended by the declaration 
of 1917, as recognising definitely that British India and 
the Indian States should together form a Greater United 
India and as conceding India’s claim to confer on a foot- 
ing of equality with the British Cabinet on the form and 
the future constitution of India. An appeal has been issued 
by the Federation stating that the only rallying cry that 
ean unite ‘‘ Hindus, Mohamedans, Christians, Sikhs, 
Parsis and Europeans, the propertied classes and the 
labouring and depressed classes, can be Dominion status 
for India, not as a distant goal or ideal, but as an object 
capable of achievement within the shortest possible limit 
of time.’’ They add that there should be no difficulty in 
making provision against both internal and external trouble 
during the necessary transition period. They deplore that 
any section of the people should raise the cry of independ- 
ence and involve the future of India in turmoil and 
confusion. 
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How will India divide as between these two points of 
view? The Times of India, putting a good face on the 
situation, welcomes the fact that the absence of the 
Nationalist leaders will mean that the Joint Conference 
will be a serious and businesslike affair instead of de- 
generating into a futile disputation with men who are tied 
by previous commitments. There is no doubt that the 
action of the Liberals will provide a rallying point for 
many elements in the active life of India and will, more- 
over, have the sympathy of many in the Nationalist 
Party who will secretly, if not openly, associate them- 
selves with these efforts. 

At the same time, India, like more advanced countries, 
may easily become the prey to phrases. We have spoken 
of the great mass of the India people as politically pas- 
sive; the only man who can stir these deep waters, not 
by political conceptions, but by the power of his person- 
ality and his appeal to the soul of India, is Mr Gandhi. 
It matters little what the issue may be, the villager is 
on the side of the holy man. The Viceroy evidently 
cherished the hope that his great influence might be used 
to help India in her peaceful progress along the road of 
political self-realisation. Mr Gandhi's refusal to play 
this réle may make the task much harder and longer; 
but, as a compensation, it may well be that his presence 
among the irreconcilables may save India from the more 
serious disturbances that might have been her fate if the 
opposition had been left in other hands. 

In any case the end remains the same. The promise 
of 1917 was made by a country grateful for the assistance 
of India during the war and convinced that political 
freedom is the only tolerable condition for nations. It is 
a thought still far from the mind of the British nation 
that it is possible for a free country such as ours to con- 
tinue to hold in political subjection, indefinitely and 
against its will, a vast country such as India. On the 
other hand, no party in this country would contemplate 
the abandonment of our responsibilities towards India 
or leave her to chaos and confusion. For us there is 
only one policy, and that is to pursue the course marked 
out. We regret that Mr Gandhi and his associates will 


not co-operate; but we must continue with those who 
will. 








THE NATIONAL ACCOUNTS. 


THE revenue return to December 31, 1929, covering the 
first nine months of the State’s financial year, confirms 
the doubts which we expressed when Mr Churchill opened 
his fifth Budget last April. Though it is hazardous to 
frame positive conclusions from the figures of these three 
quarters, since influx of revenue is always heaviest in the 
three months to come, the results up to date suggest 
strongly that in certain directions at least the late Chan- 
cellor’s .anticipations were unduly optimistic as regards 
both income and outgoings. 

Excluding the self-balancing Post Office and Road Fund 
accounts, which show an increase of £1,534,243, there is 
a net decrease of £18,086,287 in revenue, as compared 
with receipts in the corresponding period of 1928-29, while 
ordinary expenditure, i.e., apart from allocations to the 
New (1928) Sinking Fund and the self-balancing accounts, 
is £17,717,449 higher, the current deficit being 
£133,434,294, against £97,630,558 a year ago. Exclud- 
ing again the self-balancing items, Mr Churchill budgeted 
for a net decrease of £12,044,000 in revenue. Non-tax 
revenue, in whose case a decrease of £14,766,000 was an- 
ticipated (receipts in 1928-29 having been swollen by the 
non-recurring windfall of over £13 million from the Cur- 
rency Notes Reserve), shows a decrease to date of 
£7,855,000. Since, however, the progress of receipts under 
this head is notoriously erratic, the nine months’ figures 
give little indication what the final results for the whole 
year will be, and greater interest attaches to the course of 
revenue from taxation. Here the Budget forecasted a 
net increase of £2,722,000, but up to December 31st there 
has been a decrease of £10,281,000, a discrepancy which 
might well give Mr Snowden pause. 

Examination in greater detail of the main heads of tax 
revenue discloses several features of interest. In the 











following table we show receipts for the first nine months =. 
of the current and previous financial years, together With 7 

actual receipts in 1928-29 and Mr Churchill's estimate / 
(after allowing for the effect of tax-remissions enacted) ,) 
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for 1929-30 :— 
(000’s omitted.) 
Whole Year’s Receipts. Nine Months’ Receipts 
. | to | to \Inec 
Actual Estd. {Inc.(+ )or Yec.|31st Dec. |Be-(+) or 
1928-29, | 1929-30. | Dec. (—) pee | at Dee.) Dec -) 
. . : 90,404 90,787 * 
ee | 118,972] 119,850} + 878 ¢ 1 + 38 
amma | 134/000} 130,330} — 3,670] 103,735| 98,400) — 5,335 | 
Estate Duties......... | “g0'570| 81,000| + °430| 60,360} 58,700} — 1,660 
Stamps.......... "| 30/060] 31,000} + 940] 20,460) 17,280) — 3,18 
Income Tax ........... | 237,620] 239,500] + 1,880] 75,413] 75,340) — 1 
Super Tax............. 56,150} 58,000] + 1,850] 15,140} 15,120} — 2 
Total Tax Revenue 
a oe 664,138] 666,860] + 2,722} 367,819] 357,588] — 10,231 




















When the three quarterly returns for the current finan. 
cial year are contrasted it will be found that Customs, after 
greatly exceeding expectations in the first quarter, lost a } 
little ground between June 30th and September 30th, and 
suffered a severe setback in the quarter now concluded. 
Receipts under this head, which were estimated by Mr 
Churehill to show an increase of £7,028,000 (less 
£6,150,000 remitted on tea) appear unlikely, unless the 
forthcoming quarter is much more prolific than the last, 
to realise the Budget anticipation, while Excise seems to 7 
be well on the way to a much larger decrease than was P 
forecast. The cause of the decline in these two items is 
necessarily a matter for speculation, but the drop in 
revenue from Estate Duties, after the spurt recorded in 
the first quarter, will occasion little surprise, since Mr 
Churchill’s continuous reliance on the beneficence of death 
in wealthy homes was clearly an attitude of ‘‘ flukey 
optimism, while the heavy decline in Stamp receipts— [ 
reflecting Stock Exchange depression—is a lurid com- 
mentary on the recklessness with which the late Chan- 
cellor budgeted for an increase of £940,000 from a source 
of revenue which the boom of 1928 had unexpectedly and 
precariously swollen by £2 million over the previous Budget 
estimate. How far probable losses under these four head- 
ings can be made good in the final quarter by Income and 
Super Tax remains to be seen. Here influx of revenue is 
normally heaviest in the second and fourth quarters of the 
financial year, and the loss at December 31st of an in- 
crease recorded at September 80th—which itself probably 
reflected acceleration under duress of payments of the 
second instalments of last year’s assessments—may partly 
be recovered by the end of March if the screw is applied 
with sufficiently pitiless vigour. To expect, however, that 
a decrease of £10 million in tax revenue will be converted } 
by March 31st into an increase of nearly £3 million calls 
for considerable optimism. 

Unhappily, when we turn to the other side of the 
account, consolation is not to be found in decreased expen- 
diture. Consolidated Fund services show so far an in- | 
crease of £2.2 million, interest, ete., on the Debt being | 
up by nearly £2 million, whereas Mr Churchill cheerfully 7 
anticipated a reduction of £7 million on the whole year.) , 
Compared with this discrepancy, the Supply expenditure) | 
is progressing more closely in accord with the Budget esti-} 
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— 





~~ 


mate; but the Army, Navy and Air Force votes show an 
increase up to date of over £24 million, for which no provi 
sion was made, while the Civil and Revenue votes, for 
which an increase of £14.9 million (the net effect of the 
De-rating Act) was forecast, have already realised nearly 
£13 million of the anticipated expansion. e | 
Under these circumstances Mr Snowden will be lucky if} : 
he succeeds in covering for 1929-30 the statutory sinking | 
| 


ws 


funds, to say nothing of the £50.4 million which Mr 
Churchill optimistically estimated as the aggregate which 
would be available for debt redemption, and we are 
unable to endorse the view of our distinguished con- 
temporary, the Times, that the insufficiency of revenue} | 
for this purpose should be regarded as a factor ‘* fortun-} — 
ately ’’ qualified by the ability of receipts, at any rate, 
to meet fresh expenditure. If we entertain, as we do, 
serious doubts as to the present Government’s grasp of 
the principles of sound national finance, it is because } 
the past Session has led all thoughtful observers of 
polities to note that, despite the palpable difficulty which 
will confront the Chancellor of the Exchequer next April 
in providing out of a barely maintained revenue adequate 
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provision for the essential task of debt redemption, fresh 
financial commitments—many of a non-productive nature 
—are being entered into on a scale which involves the 
risk of a seriously increased deficit for 1930-31. In reply 
to a question in the House of Commons on Christmas 
Eve, Mr Snowden, on whose Parliamentary duel with 
Mr Churchill we comment in a later column, stated that 
in the next financial year the estimated additional ex- 
penditure from the Exchequer under last year’s Pensions 
Act and Unemployment Insurance Acts would be £19.3 
million, in addition to £1.7 million under miscellaneous 
heads and such liabilities as Mr J. H. Thomas may 
incur under his various schemes for providing work. 
Unless the balance can be restored by unexpectedly 
drastic reductions in armaments expenditure, the outlook 
for the tax-payer is manifestly umnpropitious. The 
psychological effect of a heavy increase in direct taxation 
would be extremely unfortunate, and there are signs 
already that fears of unpalatable developments next 
April are having a restrictive influence on business. In 
short, we should welcome reassurance that the Govern- 
ment will have the courage, now that a fair proportion 
of their costly pledges have been redeemed, to refrain 
from cutting an ampler coat until they have definitely 
saved some cloth. 








MONEY IN 1929. 


Tue salient facts of what have proved to be the most 
eventful twelve months in post-war monetary history can 
be set down very shortly. The year witnessed no less 
than five changes in the Bank of England’s rate. It 
saw the Bank lose £23.0 million of its gold during the 
first nine months, and recover during the final quarter 
about £16 million of its losses. On the Continent it wit- 
hessed the steady repatriation of French foreign balances, 
&’ movement which was the cause of heavy French gold 
imports, first from London and then from New York, 
while last, and most important of all, it saw the Wall 
Street boom rise to its culminating point in early Septem- 
ber only to end a few weeks later in a sudden and catas- 
trophic collapse. 

It was the course of events on Wall Street that gave 
the key-note to the monetary history of the year. January 
opened with the Wall Street boom making what was then 
regarded as ‘* normal progress.’’ Call rate stood at about 
‘ per cent., and brokers’ loans at $5,559 million. In 
London, January was a quiet month, and hopes were 
ven entertained that the gold drain to America, which 
had cost the Bank nearly twenty millions of gold during 
the last half of 1928, had finally been checked. Money 
Was comparatively easy as the Treasury was at that time 
redeeming in advance some imminent debt maturities, 
and on the whole the market was taking a calmer view 
of the situation than subsequent events warranted. 





In February came a sudden change. The gold efflux 
to America began again, and in the first week of the 
month the Bank lost £3,000,000. With Call rate still at 
7 per cent., and the prospect of the drain continuing, the 
Bank took immediate action, and raised its rate from 
44 to 54 per cent. Thus the frontier between cheap and 
dear money was definitely crossed. There followed 
several weeks of extreme anxiety. During March, New 
York Call rate averaged nearly 10 per cent., and the 
dollar exchange was barely above the export gold point. 
The London market was living under the shadow of a 
further increase in Bank rate, and market rate rose to 
within +, per cent. of Bank rate. Kevenue collection, as 
usual, added to the stringency, and the whole position 
was one of great discomfort. 

April proved an easier month. For one thing, the Bank 
was beginning to gain gold, while the increases in the 
Dutch Bank rate (from 44 to 54 per cent. on March 23rd), 
and in the German Bank rate (from 6} to 74 per cent. on 
April 25th), came as valuable reinforcements to the Bank 
of England in its stand against the absorption of short 
money by Wall Street. Moreover, in the early spring the 
American banks themselves were placing obstacles in the 
way of foreign short money seeking employment in the 
New York call market. May, too, was on the whole a 
quiet month. Trade was waiting on the result of the 
General Election, and so money was in fairly ample 
supply, with the three-months’ discount rate down to 
54 per cent. The Bank continued to add to its gold 
stocks, and between February 7th—the date of the rise in 
its rate to 5} per cent.—and June 12th it increased its gold 
from £149.9 to £164.2 millions. The end of the month, 
however, brought this period of comparative peace to an 
end. ‘The first sign of warning was the decline of the 
dollar and mark exchanges to the export gold point, and 
in the middle of June a renewed outflow of gold began. 
During the last three weeks of June, £8,500,000 of gold 
were lost, and the Bank’s stocks were reduced from 
£164.2 to £155.7 million. Nor was this the end of the 
trouble. By the middle of July the gold demands of 
New York and Berlin had been satisfied, but a new de- 
mand for gold sprang up, this time from Paris. This 
French demand lasted for the rest of the year; it proved 
in no respect amenable to discount rates; and, in short, 
it was the most serious drain of all. 

The cause of the French demand for gold may be sum- 
marised very briefly. Before the stabilisation of the 
franc, French banks and other interests had accumulated 
large balances, mainly in London and New York. In 
1928, some of these were repatriated, this accounting in 
part for New York’s gold losses during that year. Early 
in 1929, the repatriation movement was off-set by ex- 
change purchases on French Government account in pre- 
paration for the repayment of the American commercial 
debt in August. The conclusion of the debt agreement 
in July, with the funding of the commercial debt, re- 
moved this counterweight, and henceforward the repatria- 
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tion movement operated on the ielieadi without a 
check. The cause of this movement was simply that the 
French banks were short of franes. Lack of fluidity in 
the Paris money market means that Treasury balances— 
augmented last year by heavy tax collections—are taken 
out of the market and lost to the banks and to the country 
as a whole; and in order to fill the void, and to meet the 
normal demands of traders and tourists, the banks had 
to draw on their foreign balances. There is no need to 
attach any political significance to this repatriation move- 
ment, and no ground for connecting it with the August 
Conference at the Hague. 

The French drain ot gold placed the Bank of England 
and the money market in a very difficult position. The 
Wall Street boom ‘continued, and with call money at 
8 per cent. and brokers’ loans up to $6,217,000,000 no 
relief could be expected from New York. Indeed, when 
on August 7th the New York rediscount rate was raised 
from 5 to 6 per cent., a renewal of the gold efflux to 
America seemed a probability. In any event it had 
beeome clear that a 6} per cent. Bank rate was inevit- 
able, and the only question that remained was how soon 
it would come. It must be conceded that in August 
and September the Bank’s decision each week was a 
difficult one. There was grave reason for fearing that 
a 6} per cent. rate would kill all chances of an autumn 
trade revival, while the 54 per cent. rate had already 
given Stock Exchange prices a downward turn and 
arrested new capital issues. A 64 per cent. 
also increase the cost of the floating debt, and in July 
Mr Snowden had taken the rather unusual step for a 
Chancellor of publicly expressing the hope that an 
increase in Bank rate could be avoided. Finally, there 
was no guarantee that a 6} per cent. rate would check 
the outflow of gold to France. On the other hand, gold 
was still going, and by the end of August the Bank’s 
reserves were under £140 million. Also, the uncertainty 
as to when the rate was going to be raised was a grave 
source of disturbance to the money market and even to 
the country. In the market, discount rates were raised 
right up to Bank rate, and the week’s quota of new 
Treasury bills was only placed with increasing difficulty. 
In the country, the uncertainty during September 
definitely affected trade. 

Rightly or wrongly, the Bank decided to delay rais- 
ing its rate as long as possible, and when the New York 
rediscount rate was raised in August, the Bank imme- 
diately let it be known that no increase in its own rate 
was imminent. Bank rate was finally raised to 64 per 
cent. on September 26th. By that time the Stock 
Exchange was in the throes of the Hatry crisis, and 
while there was no connection between this disaster and 
the increase in Bank rate, their coincidence was unfor- 
tunate. In any case, now that it is possible to look 
backwards, it is conceivable that if Bank rate had been 
raised in early August, it would have saved the country 
some weeks of suspense. 

The 64 per cent. rate took effect very quickly. 
accepted as a signal that London was prepared to go to 
any length to put an end to the indefinite absorption of 
short money by New York. With brokers’ loans up to 
$6,761,000,000 at the end of September, including 
$3,860,000,000 from ‘‘ others,’’ and with stock prices 
establishing similar high records, Wall Street was in a 
state of very unstable equilibrium; and the reaction on 
New York of the Hatry crash, the withdrawals of short 
money which the 6% per cent. Bank rate in London 
immediately stimulated, and finally a Massachusetts 
decision affecting public utility shares proved sufficient 
to send it tottering to its fall. In a few weeks, 
late October and early November, Wall Street prices and 
brokers’ loans were cut approximately in half, and this 
set free all the short money, American as_ well as 
foreign, that had been dammed up in the New York call 
market. The effect on London was_ instantaneous. 
Sterling bills, both commercial and Treasuries, found 
themselves in keen demand, and during October alone 
the return of short money to Europe drove the dollar 
exchange up from $4.85 to $4.88, or nearly across the 
whole of the range separating the two gold points. 
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The Bank was quick to respond to the altered situa. — 


tion. The sole purpose of the 64 per cent. rate was to 
draw money back to London. Once the world showed . 
itself ready to buy sterling bills at lower rates the justifi. { 
cation for the higher Bank rate had gone, and, recog. | 
nising that fact, ‘the Bank made two reductions in its | 
rate, to 6 per cent. on October 31st and to 5} per cent. 
on November 21st. In one sense these reductions repre. 
sented a bold step, as even by the last of these two dates | 
the Bank had only regained £2.5 million of its gold | \ 
losses. The Bank, however, rightly recognised that | 
so long as money was flowing to London gold could be 
relied upon to follow. 

The final reduction in Bank rate to 5 per cent. on 
December 12th was due to a different cause. Partly 
owing to the fact that the November depreciation in the 
dollar made gold shipments from New York to Paris } 
profitable, and partly owing to the initiation of reforms 
in the Paris market designed to promote greater freedom, 
the Paris rate rose above the export gold point. The 
Bank seized upon this as the occasion to reduce its rate, 
especially as during December gold was at last arriving 
in substantial quantities. In addition to shipments from 


Australia and Buenos Aires and new gold from South | 
Africa, the dollar exchange rose to the point at which 


several millions could profitably be brought from New 
York—an amazing reversal of the position obtaining only 
three months before. Thus, though the frane again 
relapsed and Paris took some gold from London during 
the last week of the year, the reduction to 5 per cent. 
was fully justified. 


The issue of the new Conversion Loan at the beginning ? 


of November inevitably drew a large quantity of money 
off the market, while the pre-Christmas expansion in the 
note circulation also added to the stringency. The result 
was that although bills were in keen demand, and dis- 
count rates on the low side, money was usually difficult 
during the last two months of the year, and once or 
twice the market found itself in the Bank. During the 
last fortnight of December preparations for the end of 
the year were in full swing, and as usual money was 
abnormally easy. It remains to be seen how plentiful 
money will turn out to be when normal conditions prevail 
once more, but the approach of the revenue collection 
period does not suggest that any great ease is to be 
expected. 

In the tables below we give daily average money rates 
for the past six years :— 


Bank Rate. 





















































1924. 1925. 1926. 1927. 1928. 1929. 
FC aait &6@ie afte? «di 2 «a dit «26. 
Ist half... | 4 00;)/4120/}5 00/1416 0;4100/5 5ll 
2nd half 400/;4100/5 00/410 0/4100] 514 0 
Whole year} 4 0 0/4110/5 00/413 0/4100]510 0 
Market RatE—THREE Montnus’ BILs. 
| 
1924. | 1925. 1926. 1927. 1928. 1929. 
2 { 
CE wa@dite L€igaea LIE a digadl & «4 
Ist half...|3 76/44 0/4 96/4 3 3141 0/5 1 5 
2nd half 3140/40 0/4110/4 6 61/45 0/15 9 3 
Whole year} 310 9/42 01410314 410/43 0/5 5 4 
SHort Loans. 
1924. 1925. 1926. 1927. 1928. 1929. 
£s.d.)/£s8. dad.) £5. da.) £ s.d.|/£s.d.]/ £3. d. 
Ist half .../2 910/39 8/41 2/1317 6/3130/4 8 2 
2nd half 215 0/3810/41 0/212 6!/!3120/{416 3 
Whole year} 212 5/39 3141 1/315 0/3126] 412 3 























The normal deposit rate paid by bankers was £2 below 
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For 1929 the margin between Bank rate and market 
rate was 4s. 8d. per cent.; between market rate and the 
rate for short loans 13s. 1d. per cent.; and between the 
last rate and deposit rate £1 2s. 3d. per cent. The 
Bank’s open-market policy continued to be that of 
neutralising changes in its reserve by appropriate pur- 
chases and sales of Governmene securities. This kept 
the supply of credit constant, but the unusually narrow 
margin between Bank rate and market rate measures 
both the strain imposed on the market by passing events 
and the efforts rightly made to keep the market in hand. 
The margin between market rate and that on short loans 
is relatively big. From that standpoint brokers had a 
good year. 

The final table shows changes in Bank rates in foreign 
centres :— 





CHANGES IN OVERSEAS BANK Rates YEAR 1929. 

















Date. || Date. 

1929. % %| 1929. % % 
Jan. 5 | Italian......... raised 4to6 Sept. 27 | Austrian...,... raised 1 to 8} 
Jan. 5 | Greek......... reduced 1 ,, 8 |\Oct. 3 | Esthonia....... raised 4,, 8 
Jan. 12 | German...... reduced 4} ,, 6} Oct. 10 | India............ raised ee 
Feb. 7 | Irish............ raised $,, 6 |\Oct. 31 | New York Fed. Re- 

Feb. 14 | Indian......... raised 1 ,, 8 I! Oe raised 1 ,, 5 
Mar. 13 | Italian......... raised 1 ,, 7 |\Oct. 31 | Irish........... reduced + ,, 6% 
Mar. 23 | Dutch......... raised 1 ,, 5$||Oct. Be F eiksccccccccce raised 1 ,, 7 
Apr. 11 | Indian........ reduced 1 ,, 7 \Oct. 3 Dutch........ reduced 4,, 5 
Apr. 23 | Austrian...... raised 1 ,, 7}|/Nov. 2 | German...... reduced 4,, 7 
Apr. 24 | Hungarian..... raised 1 ,, 8 ||Nov. 2 | Hungary.....reduced 4 ,, 74 | 
Apr. 25 | German ...... raised 1 ,, 74/Nov. 13 | Belgium..... reduced ae 
Apr. 24 | Polish ......... raised 1 ,, 9 ||Nov. 14 | New York Fed. Re- 
May 6 | Roumanian... raised 2 ,, 8 es reduced 4 ,, 44 
May 9 | Indian...... reduced 1 ,, 6 ||\Nov. 14 | Poland....... reduced 5, 84 
May 14 | Roumanian... raised 14 ,, 9}}|Nov. 15 | Dutch........ reduced » 44 
June 6 | Indian........reduced 1 ,, 5 ||Nov. 21 | Irish........... reduced ae, 
July 2 | Bulgarian.... raised 1 ,, 10)/Nov. 21 | Norway....... reduced — 
July 22 | Java.........006 raised 1 ,, 54\|Nov. 22 | Austria...... reduced aa 
July 31 | Belgian........ raised 1 ,, 5 | Nov. 23 | Roumania... reduced 9 
Aug. 8 | New York Fed. Re- iDec. 7 | Austria...... reduced a 
TR raised 1 ,, 6 ||\Dec. 12 | Irish.......... reduced 4 ,, 5% 
Genk, 36 1 TR. «.cccvscese raised 1 ,, 7 |\Dec. 12 | Sweden....... reduced © 
Sept. 26 | Norway........ raised },, 6 | Dec. 24 | Denmark.... reduced 4,, 5 
Sept. 26 | Sweden......... raised 1 ,, 5}/Dec. 27 | Norway ..... reduced 4,, 5 
Sept. 26 | Denmark...... raised 4,, 5$|\Dec. 31 | Belgium..... reduced 1 ,, 33 

















As many foreign central banks follow the Bank of 
Enlgand’s lead, it was inevitable that a year in which 
London Bank rate was changed five times should also 
have witnessed an abnormal number of changes abroad. 
The table clearly shows how the peak of dear money was 
reached at the end of last September, and also reveals the 
extent of the downward movement that has since taken 
place. 








RECONSTRUCTION IN RUSSIA.—IV.: 
REVOLUTION BY TRACTOR. 


(BY A CORRESPONDENT.) 


Co-oOPERATIVE farming grew out of propaganda started by 
the Government with a view to securing more and better 
crops. ‘* The Khlebocentre,’’ the Department which 
deals with the collection of grain, and the ‘‘ Semenovod,”’ 
the Department responsible for improving, grading and 
selecting seed grain, had for some time been endeavouring 
to establish contractual relations with the peasants with 
this object in view. As an inducement they offered to pro- 
vide them (preferably whole villages) with selected seeds, 
agronomist aid, and implements including tractors, if they 
agreed to sell to the Government, at a fixed price, all their 
Surplus grain. They also recommended, if they did not 
stipulate, that holdings should be pooled for purposes of 
rational cultivation. A monetary advance on the con- 
tracted grain was also provided by the scheme. 


These methods, which go under the name of ‘‘ Con- | 


tractation,’’ were responsible for the formation of 
thousands of ‘* Grain Associations,’’ most of which, in 
course of time, developed into Colhos proper. These 
grain associations, as well as Colhos formed in 1927, em- 
braced usually only fifteen or twenty holdings and, there- 
fore, were too small to be mechanised—their motive power 
remaining the horse. The attempt to introduce tractors 
and complicated agricultural machines into these farms 
Was disappointing. It became increasingly clear that 


must multiply its acreage many times and absorb dozens 
of villages. This difficulty, although not unsurmountable, 
seemed hardly likely to be overcome in the near future, 
when suddenly an experiment made on the Shevtchenke 
State Farm near Odessa, demonstrated that the manager, 
A. Markevich, had grappled successfully with the 
problem. 

Before giving an account of this experiment, it may be 
as well to explain that all this time the Government was 
not only trying to organise the Colhos, but to establish 
large scale estates of its own. These big Government 
farms—the Sovhos (Soviet estates) are a remarkable 
episode in Soviet Russia’s attempt to rationalise agricul- 
ture. The State Farms of to-day have nothing in com- 
mon with those established immediately after the Revo- 
lution. The present Sovhos is a big mechanised estate 
run on commercial lines similar to those on which big 
estates are conducted in the U.S.A. and other capitalist 
countries. ‘They are run for profits, in this case for an 
independent supply of grain, and they employ hired 
labour. In addition to their main object of supplying the 
Government with grain, the Sovhos are also experimental 
farms where new methods and new machines are tested 
and the cultivation of selected grain is undertaken on a 
large scale. Another mission of the State Farms is to dis- 
seminate ideas of modern agricultural methods among the 
peasants. 

The Shevtchenke Farm is one of those State Farms— 
furnished, like most of them, with an abundant supply of 
tractors and agricultural implements. In the spring of 
1928, Markevich, finding that the 100 tractors at his dis- 
posal were only in incomplete use, proposed to the neigh- 
bouring villagers that they should hire some of them to 
till their land if they agreed to pool their holdings and pay 
25 per cent. of the harvest to the farm. In the first year 
only nine whole villages out of 26 which received his invi- 
tation and some holders in six others accepted Markevich’s 
offer; their joint area under cultivation was over nine 
thousand hectares. In the autumn of the same year 
16 whole villages and holders in ten others, with a joint 
area of 24,000 hectares, entered into the scheme. 

The success of Markevich’s experiment consisted in his 
discovery that tractor energy applied to large scale agri- 
culture can be supplied from a central station just as 
easily as electricity. This simple discovery, and its im- 
plications when properly understood, were hailed with the 
greatest enthusiasm by the Bolsheviks, who believed that 
the high road to Socialist agriculture had at last been 
found, and, indeed, it is more than probable that Marke- 
vich may take his place in the history of Socialism by 
the side of the *‘ Rochdale Pioneers.’’ 

With their customary vigour and quickness of grasp, 
the Bolsheviks have since concentrated all their energies 
in organising tractor stations and mobile tractor 
‘ columns,’’ and have planted them in all suitable areas. 
These energetic measures have been so successful that in 
the spring and summer of 1929 the number of Colhos has 
doubled, the holdings which they embrace have increased 
fivefold and the area under cultivation sevenfold. There 
are at present nearly one hundred tractor stations active 
all over the country. 

The Colhos movement has so far established 


itself 
mainly in grain-bearing districts. 


And naturally so, be- 


cause mechanisation can more easily be applied to 
‘* extensive ’’ cultivation and has, moreover, a more im- 


mediate effect. Persistent efforts, however, are now being 
made to extend the principles of collective farming to 
vattle-breeding, dairy and poultry and the growing of 
sugar-beet, flax and cotton. 

The simplest and loosest organisations for collective 
farming are the ‘* Grain Associations,’’ which Impose on 
their members the sole obligation of co-operating in all 
the necessary operations of sowing, reaping and thresh- 
ing, each member eventually receiving his proportion of 
the produce. These loose combinations generally come into 
being at harvest time when they borrow from the co- 
operative societies threshing, sifting and other simple 
machines and so are initiated into the advantages of col- 
lective farming. Many such grain societies cease, of 








before tractors could be employed on a collective farm it 


course, to exist after harvest time; but most of them 
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develop into Colhos proper. During harvest time of the 
present year over 20,000 such grain societies are said to 
have sprung up. 

The Colhos proper can be divided into three categories : 
‘* Societies for Joint Tilling of the Soil,’’ Artels, and 
Communes. The last two kinds belong rather to the 
earlier years of the Revolution and constitute at present 
less than one-third of all collective farms. The difference 
between these three kinds of Colhos is concerned first with 
the extent to which the property of its members is pooled. 
In the ** joint tillage societies '’ the holdings, implements 
and draught cattle only are pooled ; the rest—houses, pigs, 
cows and poultry—remain private property. In the 
Artels all domestic animals are pooled—as is also labour, 
industrial as well as agricultural—but members retain 
and live in their houses. In the Communes members 
live in communal houses and pool everything they possess. 
The second difference has regard to the manner in which 
members in each group get their share of the produce. 
Roughly speaking, members of the joint societies receive 
in accordance with what they contribute in the way of 
holdings, cattle, implements and labour; members of an 
Artel receive in accordance mainly with the labour which 
they put in; while members of the Commune benefit more 
or less in accordance with their needs. 

Obviously there are other differences as well, differ- 
ences of social life, for instance. Life in a Colhos of the 
looser kind is on the whole similar to life in any other 
village; though it must not be forgotten that work done 
in common is likely to lead, and actually does lead, to 
certain innovations. In a commune life is radically 
different from what it is in an ordinary village; the 
common kitchen and dining-room, on the one hand, and 
the common nursery, on the other, inevitably put their 
stamp upon it. 

The organisation of the Colhos is similar to that of a 
co-operative society. It is run by a board elected by 
members. Each member of the board represents about 
twenty holders, and is the intermediary between the 
board and members, especially for the transmission of 
orders respecting labour. The organisation of labour in 
a Colhos is a very delicate and important business; for 
all the members are equal in their status, while the tasks 
to be performed vary in many ways. The first principle 
of organisation is, therefore, strict discipline; every 
member has to perform the task assigned to him. No 
hired labour must be employed by any member, except 
by widows and by soldiers on active service. Every 
member is expected to do a share of the work propor- 
tioned to what is required for the cultivation of his hold- 
ing in the Colhos. For all work beyond that, repair or 
building of a communal character, members receive a 
wage. 

The working capital of a Colhos is made up of entrance 
fees and yearly subscriptions. In 1928 the average 
capital of a Colhos was about 781 roubles in Russia and 
348 roubles in the Ukraine. This share capital, as well 
as all pooled property, is called *‘ The Divisible Fund.”’ 
It is in collective use, but remains in individual posses- 
sion. That is to say, members leaving the Colhos are 
entitled to get back their share holding, cattle, imple- 
ments and money. But there is also ‘‘ The Indivisible 
Fund,’’ which represents the socialist accumulation of a 
Colhos, and is earmarked for one purpose only—the 
development of collective agriculture. This fund is not 
considerable yet, but efforts are now being made to in- 


crease it. Regular contributions to it come from various 
sources. In some cases part of the profits is invested in 
this way. 


In others it represents part of the exemption 
from taxation which the Colhos usually get from the 
Government. But the chief source is the capital value 
of flour mills, butter and cheese factories erected in the 
territory of a Colhos and handed over to it by the State 
or the co-operative movement. Tractors and machines 
sold to a Colhos on a three and five years’ credit basis 
are also entered as part of “‘ The Indivisible Fund.”’ 

The division of income in the Colhos is by no means 
uniform. In some cases, mostly in small Colhos, the 
division between the members is strictly equal. In larger 
Colhos, however, it is proportioned to the holding of each 








member. In some others again it is based, not on hold. 
ing, but on the labour which the holder has contributed. 
But the principle of division, such as it is, applies equally 
to the monetary part and the part received in kind. 
After the harvest has been gathered, and the grain 
threshed, the marketable surplus is handed over to the 
Government at fixed prices. The rest of the grain is 
divided into two portions: seed grain, which is stored 
under the supervision of the board, and victualling grain, 
which is distributed among the individual holders. Thus 
the Colhos combines the principles of both socialist and 
capitalist accumulation. 

The success of the Colhos movement has aroused great 
expectations, both as a short cut to Socialism and as a 
means of increasing the sources of marketable grain in 
the country. The latest reports show that over 7 million 
hectares of Colhos land were ploughed this autumn; and 
it is calculated that over one and a half million tons of 
grain will come from this source next year. It is ex- 
pected that nearly as much will be supplied by the State 
Farms, which will mean that next year the State will 
have nearly one-third of its requirements furnished by 
the ‘* Socialist sector "’ of agriculture. 

Even so, individualist agriculture remains and will 
remain for some years the predominant form of Russian 
cultivation, and the general prosperity of the country will 
depend on raising the productivity of this sector. Such an 
increase presents no unsurmountable difficulties; for the 
main difficulty, the resistance of the peasants to agricul- 
tural reform, is rapidly being overcome. The technical re- 
volution which Russian agriculture calls for is nearly at its 
door. But even without a technical revolution, the intro- 
duction of simple and practical reform would be sufficient 
to raise Russian agriculture to a considerably higher level. 
The abolition of wooden ploughs, of which there are still 
over five million in the country; the replacement of un- 
sifted and ungraded seeds by selected seeds suitable to the 
particular areas; the preservation of a two months’ inter- 
val between ploughing and sowing; the introduction of 
even the most elementary sowing machines—the applica- 
tion of these and similar remedies would soon increase the 
land’s productivity by anything from 20 to 40 per cent. 
The task which the Soviet Government has set itself, 
however, is more arduous than this. It is nothing less 
than the doubling of agricultural production by the end 
of 1938. The immediate object is to increase production 
at least 35 per cent. in the period covered by the 
“* Piatiletka.’’ Whether or not this hope be realised, the 
Russian agrarian revolution is still gathering impetus, 
and the experiments which are now being made in the 
one million Russian villages constitute one of the most 
important events in modern economic history. 











oo 


THE YEAR'S PRICE CHAN.:ES. 


DurinG the past month the decline in the wholesale price 
level, which had continued without interruption since the 
end of July, was arrested, our index number for the end of 
December, at 88.3, showing no change as compared with 
the figure for the end of November. Fluctuations in the 
indices of each of the five groups, compared with a month 


ago, a year ago, and two years ago, are summarised 
below :— 


T crease (+) or Decrease (—) per cent. 
——- compared with 








Month ago. Yearago. Two years ago. 
Cereals and meat. ...... + 1-9 5-4 _ : 
Other foods .........0..0.. 0-5 7-3 — 14-9 
REANOS o 000000000005 eres — 1-2 — 18-8 —~ 19-4 
SE Se oe one — — 1-8 — 1-8 
Miscellaneous ............ — 0-7 — 2:4 — 12-1 


It will be seen that last month a rise of nearly 2 per cent. 
in the index figure for cereals and meat balanced declines 
which occurred in textiles, and, to a minor extent, in 
the “‘ other foodstuffs ’’ and ‘‘ miscellaneous ’’ groups. 


The chief movements during December in the first-named 
group were advances in the price of imported wheat, flour, 
English beef, and both English and New Zealand mutton. 
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Among ‘‘ other foods ’’ the price of butter registered a 
further decline, but coconut oil was slightly dearer. In the 
textile group cotton prices weakened further, and both 
wool tops, silk and flax were cheaper. Among metals 
changes were few, somewhat lower prices in the case of tin 
and copper being offset by an advance in the value of lead. 
In the miscellaneous group sulphate of ammonia declined 
in price. 

Our next table shows the course of our index number 
throughout the past year, together with the annual 
geometric averages for each year since 1924 :— 











1927 < 100, 
Cereals ; 
Other Tex- Min- Miscel- |Complete 
Date. and | Foods. | tiles. | erals. |laneous.| Index. 
Meat. 
Average, 1924 114-2 106-7 136-8 119-4 105°6 115-7 
- 1925 114-1 101-0 124-0 111-8 108-7 112-0 
af 1926 102-8 96-6 97-2 119-8 104-0 104-0 
1927 100-0 100-0 100-0 100-0 100-0 100-0 
1928 103-6 93-8 105-1 92:1 95-8 98-1 
End Dec., 1927 ......... 97-4 98-2 102-5 94-1 101-5 98-8 
op BG eg BERS ccccccces 97-6 90-2 101-7 94-1 91-4 95-0 
op Ping SUSE ccccccces 96°7 89-4 101-3 94°8 91-2 94-7 
op WE 99 eeccecece 101-2 88-5 99-9 96-4 91-4 95-6 
a Mn Ga srannecen 100-9 87-3 100-8 99-7 91-4 96-1 
—_ Beas 99-1 86°5 96-7 96-7 90-0 94-0 
so MAY, 49 cocvcevee 92-6 84-3 94-9 95-7 89-5 91-5 
a5 Ms so anconcces 95-1 84-1 92-7 96°3 89-3 91-7 
9 CENT s 99 .ercccceee 103-5 84-7 91-6 96:1 91-0 93-7 
—_— aes 101-3 86-2 91-7 96°3 91-0 93-6 
— See 95-8 86-6 87-7 96-2 91-5 91-8 
(ge 94-4 85-0 85-2 94-6 90-7 90-2 
— ee 90-6 84-0 83-6 92-4 89-8 88-3 
29 BeABey 9p enceccece 92°3 63-6 82-6 92-4 89-2 88-3 
Average, 1929 ......... 96-9 85-8 92-2 95-6 90°5 92-4 


























A fall in the average level of wholesale prices amounting 
to approximately 4 per cent. in 1927 and 2 per cent. in 
1928 has been followed by a decline—comparing annual 
means in each case—of nearly 6 per cent. last year. The 
only exception to the downward movement is furnished by 
the minerals section, in which higher prices for coal, iron 
and steel during the first nine months raised the average for 
the year. When the figures for the end of last month are 
contrasted with those for December 31, 1928, a fall of 
approximately 7 per cent. is disclosed in the complete 
index, cereals and meat having declined by 5.4 per cent., 
“other foods ’’ by 7.3 per cent., and textiles by about 
19 per cent., while the minerals and miscellaneous groups 
are also slightly down on balance. 

To illustrate further the course of prices during the year 
we summarise in the next table the actual price-quotations 
of a number of typical commodities at the end of each of 
the past four quarters, adding, for purposes of comparison, 


the prices ruling at the end of each of the past three 
years :— 














1929. 
End End End 
1926. | 1927. | 1928. End End End | End 
March, June. Sept. Dec. 
Wheat, Can- 
adian, perqr. | 57/6 58/- 49/3 50/3 48/3 54/9 55/6 
Potatoes,per ton | £6/10/0 £6 £6 £6/5/0 £3 £4/10/0 | £3/15/- 
Beef, English 
sides, per 8 1b. 4/10 43 5/4 4 6/- 5/1 5/8 
Mutton, New 
Zealand, per 
BE. cccoscees 4/3 4/9 5/- 5/- 4/8 4/7 4/10 
Tea, Indian 
auction aver- 
age, per Ib.... 1/3} 1/6) 1/54 1/5 1/3 1/3% 1/1} 
Sugar, granu- 
lated, percwt.| 34/1 299% 24/7¢ 23/6 23/5} 24/2 22/9 
Cotton, Amer- 
ican Middling, 
BOP Biscsccessce 6:90d, |11-06d. | 10-59d. | 10-96d. | 10-30d. |10-14d. | 9-42d. 
Cotton yarn, 
32's twist,per 
i saenneaiiens 12-37d. |15-25d. | 15-50d. | 16-00c. | 15-O00d. | 15-00d. | 13-87d. 
Wool, Austra- 
lian, per Ib 45d. 48d. 44d. 41d. 41d. 32d. 33d. 
Jute, per ton... | £31/5/0 |£31/15/0 | £32/5/0 | £33/10/0 | £30/5/0 |£29/17/6 | £27/15/- 
Pig iron, Cleve- 
land No. 3, 
WOME . cose 87/6 65/- 66/- 67/- 726 72/6 72/6 
Coal,best Welsh, 
Per ton ss. 29/3 19/14 19/43 21/6 20/0 20/0 20/14 
Tin, Standard, 
ma GE cece £300/7/6 |£265/2/6 |£225/15/0 |£220/10/0 |£201/10/0 |£203/2/6 |£178/2/6 
trol, No. 1, 
per gallon ... }15-50d. | 11-50d. | 15-25d. | 17-50d. | 17-50d. | 17-50d. | 17-50d. 
Linseed oil, per 
I Sacempacanan £31/5/0 £28 £29 £29 £30/10/0 £44 £45 
Rubber, plant, 
sheet, per Ib. | 19-12d. | 20d. 8-69d. | 11-00d. | 10-62d. | 9-75d. | 8 O6d. 
Uement, Port- 
land, per ton | 60/9 54/- 47/- 47/- 47)- 47/- 47/- 



































In comparison with a year ago the prices of Canadian 
wheat, pig iron, petrol and linseed oil are appreciably 
higher, whereas there have been heavy falls in the case of 
potatoes, tea, cotton, wool, jute and tin. Other price 
changes during the past twelve months, not shown in the 
foregoing table, are substantial declines in the case of 
Argentine beef, flax, copper, spelter, hides, leather and 
creosote. 

When the past year’s trend of prices as a whole is re- 
viewed, it will be noted that, between the end of Decem- 
ber, 1928, and the end of April, 1929, the position was one 
of comparative stability, a declining tendency on the part 
of textile prices and those of ‘‘ other foodstuffs ’’ being 
counterbalanced by a slightly higher figure during Febru- 
ary and March in the case of cereals and meat. From 
April onwards, with the exception of the ‘‘ miscellaneous ”’ 
group and apart from a temporary upward fluctuation 
during July in the case of ‘‘ cereals and meat ’’ (the cause 
being a speculative upward movement of grain prices), the 
decline was of a general character, reflecting in some part, 
it may be suggested, the influence of dear money. The fall 
was headed by the textile group, which sagged steadily 
from the end of March until the close of the year. Be- 
tween July and November grain prices also slumped 
heavily, the collapse of the speculative boom in Wall 
Street being a contributory factor in the decline; and the 
same influence was responsible for a sharp reaction in the 
prices of non-ferrous metals, which produced a fall in the 
index figure for the mineral section between September 
and November, notwithstanding the firmness of coal and 
iron quotations. 

In the next table we give the figures of our index number 
converted to a percentage of the average level of the last 
pre-war year :— 








1913 = 100. 
Date a Other Tex- Min- Miscel- |Complete 

iti Meat Foods. tiles, erals. |laneous.| Index. 
Average, 1925 ......... 168-4 204-2 194-6 139-8 126-2 160-9 
i eee 151-7 195-3 152°6 149-8 120-7 149-4 
ae Se 147-6 202-2 157-0 125-1 116-1 143-7 
ae  [_ 152-9 189-7 165-0 115-2 111-2 140-9 
End June, 1928 _....... 166-4 187-3 172-3 114-2 111-3 144-5 
— = ee 144-0 182-4 159-6 117-7 106-1 136-5 
— s.r 140-3 170-1 145°5 120-4 103-6 131-7 
co Sia BEE ceceesens 136°2 169-1 129-6 115-6 103-5 126-9 
Average, 1929 ......... 143-0 173-5 144-7 119-6 105-0 132-8 























It will be seen that a great disparity continues to exist 
between the indices of the ‘* other foods ’’ and ‘*‘ miscel- 
laneous '’ groups and the complete index number, the 
miscellaneous group being affected largely by the alteration 
since 1913 in the value of rubber. On the other hand, the 
index of textile prices is now considerably nearer the 
general average than was the case a year ago. 

In the concluding table is shown the course of our index 
number calculated with 1924 as the base year :— 








1924 = 100. 
‘op 7 } i; | 
=e ‘ — Other Tex- Min- Miscel- |Complete 
en Meat. Foods. tiles. erals, | laneous.| Index. 
\ | 

Average, 1926 ......... 90-0 90-6 | 71-1 | 100-3 98-4 89-9 
a“ BEE éccxecces 87-5 93°8 73°1 83-7 94°7 86-4 

a oe 90-7 87-9 76°8 77-1 90-7 84-8 
End March, 1929 ...... 88-4 81-9 13°7 63-5 86-5 83-1 
» CEMB, BUBD  ccccee 83-3 78-8 67-8 80-6 84-6 79-2 

=— |. eo 83-9 81-2 64-1 80-6 86-7 79-3 

ee Fo 80-8 78-4 60-4 T7-3 84-5 76-3 
Average, 1929 ......... 84-8 80°5 67-4 80-0 85-7 73-9 























Since 1924, it will be observed, by far the largest decline 
has been registered by the textile group, with a fall of 
32.6 per cent. Judged by comparison with the movement 
of prices during the 50 years which preceded the war, the 
decline of over 20 per cent. in the average price level, 
disclosed by the foregoing table as having taken place 
during the past five years, must be regarded as a develop- 
ment of major significance. From the point of view of 
producers, signs of greater stability in the long-period trend 








of prices would be welcome. 
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THE CANADIAN FUR TRADE. 
(BY A CORRESPONDENT.) 


Tue place that the fur trade held in the early history of 
what is now the Dominion of Canada is a familiar 
commonplace to all students of history. It was the great 
economic buttress of the French colony which first planted 
civilisation in the northern half of North America; in- 
deed, it was fur that first took the French to Canada 
in hopes of supplying the urgent demands of the 
habitués of the French court. Basque and Breton fisher- 
men, who had gone on fishing expeditions to the coasts of 
North America, began trading in furs, and eventually, in 
1599, certain French adventurers established the post of 
Tadoussac as a base of operations for trading with the 
Indians of the Saguenay region. Later the fur traders 
penetrated further inland, and Quebec and Montreal were 
founded as trading posts. 

Originally the French Government conferred monopolies 
of the fur trade upon a special company with the condi- 
tion attached that it should bring to Canada a certain 
number of settlers, but agricultural settlement and the 
fur trade have never been good bedfellows, and, as the 
shores of the St. Lawrence became settled, the French 
fur traders ventured further afield into the interior. It 
was about 1632 that English adventurers began to take an 
interest in Canada, and thirty years later the first English 
fur trading ships arrived in the Hudson Bay at the insti- 
gation of two French coureurs de bois, Radisson and 
Groseilliers, who had quarrelled with the authorities of 
New France. The charter of the ‘* Adventurers of 
England trading into Hudson Bay,’’ now familiarly 
known as the Hudson Bay Company, was obtained in 
1670. After the Seven Years War the fur trade definitely 
passed out of the hands of the French, and the Hudson 
Bay Company became the dominating factor in it. But 
it was faced with formidable competition from one great 
rival, the Northwest Company, and from various indepen- 
dent traders, and the history of the Canadian Northwest 
is full of the feuds and bickerings which were a concomi- 
tant of the fur trade. Eventually, in 1821, the Hudson 
Bay Company absorbed the Northwest Company and se- 
cured legal recognition of a monopoly of the fur trade. 
Its rights of exclusive fur trading, however, expired in 
1859, and since that time competition has prevailed. 

In recent years the fur trade has experienced great 
changes. For one thing, the railway has pushed settle- 
ment into the Northern hinterland and made communica- 
tions with the fur-bearing areas infinitely more simple. 
Now the railway has been reinforced by the aeroplane, and 
the radio has helped to mitigate the loneliness of many 
trappers’ lives. On the other hand, the projection of agri- 
cultural settlements and of lumbering and mining opera- 
tions into the wilderness has driven fur-bearing animals 
farther and farther afield, and the decline in the numbers 
of some of the most important kinds of fur-bearers in 
districts where they were once common has caused the 
institution of close seasons. A system of auction sales 
has been established, and rising prices have led to new 
methods of treatment and to the utilisation of furs once 
rejected. The beaver, which once held premier place in 
the fur trade, is still important, but muskrat and silver 
fox have now outstripped it with higher annual values. 

But one of the most noteworthy changes has been the 
development of a domesticated fur industry; for this pur- 
pose the silver fox, which is mostly black, has proved the 
most suitable, but other kinds of fur-bearers—mink, 
racoon, skunk, marten, fisher, muskrat and beaver—are 
now being raised with increasing success. The successful 
breeding of the fox on fur farms was first started in the 
time of rising prices about 1890, when the introduction 
of woven wire fencing facilitated its development. Its 
chief scene was the little province of Prince Edward 
Island, and before the war it began to enjoy there a re- 
markable boom which brought fortunes to a number of fur 
farmers. Prince Edward Island is still the main seat of 
the fox industry, but to-day there are fox farms in every 
province of Ontario. There have also been established in 





the prairie provinces karakul sheep farms, from which 
astrakhan and broadtail are secured, and the muskrat in. 
dustry, which requires swampy territory, has been grow. 
ing steadily. Some of these muskrat farms carry enor. 
mous stocks, and the Russian Government has recently 
placed an order with one of them for no less than 10,000 
live muskrats, which are to be shipped in January. Ex. 
periments in the breeding of rabbits for their fur have re. 
sulted in the evolution of some valuable types, of which 
the best is a rabbit whose fur is closely akin to that of 
the Bolivian chinchilla which, under the name of “‘ the 
Chinchilla rabbit,’’ has attained importance in the fur 
trade. 

The latest figures for raw fur production of Canada are 
for the season 1927-28, when it had a total estimated value 
of $18,758,177, as compared with $18,864,126 and 
$15,072,244 in the two preceding years. These totals 
represent the value both of ranch-bred animals and of 
animals taken by trappers, and the value of the former 
constituted roughly 11 per cent. of the total as compared 
with 6 per cent. and 5 per cent. in the two preceding 
seasons respectively. Comparison of the numbers of the 
seven principal kinds of furs in 1927-28 with 1919-20, the 
first season for which accurate returns were available, 
shows that in the nine-year period, whereas muskrat and 
beaver pelts declined in number by 17 per cent. and 
65 per cent. respectively, silver fox pelts increased by 
532 per cent., white fox pelts by 89 per cent., and red fox 
pelts by 77 per cent. The highest priced fur in 1927-28 
was silver fox, with an average of $101 per pelt; cross or 
patch fox was second with $70; fisher third with $57; 
white fox fourth with $45, and lynx fifth with $41. 

A century ago furs formed easily the most important 
item in Canada’s export trade, and, although they are now 
far surpassed by other commodities, they are still of con- 
siderable importance. In 1667 Canada’s exports of furs 
to France and the West Indies were valued at 550,000 
franes, and in some years before the French regime ter- 
minated they attained a value of more than a million 
francs per annum. Records during the early years of 
British rule are somewhat unsatisfactory, but in 1850, the 
first year for which the trade tables of the Canadian 
Customs Department are available, the value of raw furs 
exported was placed at $93,872. Thereafter there has 
been a steady record of gain, subject to occasional set- 
backs through unfavourable trapping seasons, and in the 
twelve months ending June 30, 1928, their value was 
placed at $23,598,259. 

During the war the London fur market lost its position 
of dominance to the United States, and in the year 1919, 
out of $13,300,000 worth of furs, only $3,700,000 went to 
England. The United States still takes the largest share 
of Canada’s fur exports, but Britain has gone a long way 
to regain her old position as an outlet for Canada’s fur 
exports and in 1927-28 took $10,000,000 worth as com- 
pared with $13,000,000 worth sent to the United States. 
After the war Montreal began to develop an international 
fur market, and a system of auction sales has been estab- 
lished. Fur auction sales are now also held in Winnipeg 
and Edmonton, but they are of lesser consequence. In 
connection with the fur trade, there has also developed in 
Canada an important industry in the dressing and drying 
of furs, and in 1928 eleven plants were devoted to it. 
They treated altogether 6,844,309 skins, which was 
50 per cent. more than the number treated in 1925, and 
the prospects are that shipments of raw furs will hence- 
forth steadily decline because a growing proportion of 
them will be treated at home. 

The importance of the fur industry as an economic factor 
is fully recognised by the Government, and it has received 
special attention in Government policy through the organi- 
sation in 1916 of the Advisory Board on Wild Life Pro- 
tection, whose purpose is the co-ordination of the various 
departments and branches of the Federal Government in 
matters relating to the conservation of the wild life re- 
sources of the Dominion. The Board investigates and 


studies all problems relating to the protection and better 
utilisation of fur-bearing animals as well as big game and 
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pird life, and it has authority to impose regulations govern- 
ing the capture of fur-bearers. Every two years the De- 
partment of the Interior holds a conference of the Pro- 
yincial and Federal game protection officials, and every 
effort is made to conserve the wild life resources of the 
Dominion. 








Notes of the Week. 


The Honours List.—The lop-sided appearance presented 
by the House of Lords under a Labour Government gave a 
not unnatural currency to rumours that Mr MacDonald 
would avail himself of the opportunity presented by the 
New Year to strengthen his position in the Upper House. 
These prophecies have not been fulfilled, and the Prime 
Minister has shown marked restraint in elevating to the 
ranks of the peerage only two of his supporters, Major 
Leigh Aman and Mr Arthur Ponsonby. He has, however, 
honoured also a distinguished worker for the cause he has 
most at heart; Sir Willoughby Dickinson receives a peer- 
age ‘‘ for publie services and for services in the cause of 
peace.’’ Shipping and the oil industry gain two new peers 
in the persons of Sir Wm. Noble and Sir Charles Wake- 
field. The barony conferred upon the retiring Chief of the 
Air Staff will be generally approved, to judge by the recep- 
tion accorded a few years ago to Sir Hugh Trenchard as a 
guest of honour at the Oxford Enecaenia. Sir William 
Middlebrook, who receives a baronetcy, is an active local 
administrator, and was a popular Lord Mayor of Leeds. 
The ex-Vice-Chancellor of London University also becomes 
a baronet and educational services are further recognised 
by the conferring of knighthoods upon two professors, of 
music and education respectively, and upon the Secretary 
of the Welsh department of the Board of Education. 
The arts are further honoured in the persons of a past 
Master of the Art Workers’ Guild and trustee of the 
Wallace Collection, and of the Chairman of the Governors 
of the Shakespeare National Memorial Theatre. The 
various public and social services receive similar recog- 
nition, and the rounding off of a discreet but adequately 
representative list, which includes a K.C.M.G. for Mr 
Leith-Ross for services in connection with Reparations, 
is completed by the bestowal of a knighthood upon the 
Secretary of the Football Association. 








Mr Snowden and Mr Churchill.—Christmas Eve in the 
House of Commons was enlivened by a vivid exchange of 
personalities between Mr Snowden and Mr Churchill. 
This pre-Budget skirmish, crowded as it was with acrid 
chastisement and seasonable bouquets, elicited two im- 
portant statements on financial policy. The Chancellor 
of the Exchequer elaborated his earlier announcement 
with regard to protective and semi-protective duties. He 
denied that he had foreshadowed the abolition in the next 
Budget of the McKenna, the silk and the sugar duties; 
what he had said was that these duties would be removed 
a3 soon as was practicable, whenever that might prove to 
be, and that the safeguarding duties would be allowed to 
lapse as soon as their term under the Act expired. Any un- 
certainty was involved not by his policy but by that of his 
predecessors in imposing the duties; tariff disturbances 
could, indeed, only be avoided by abolishing tariffs. In 
short, what Mr Snowden’s pronouncements demand of the 
trades directly concerned is that while still protected they 
should organise themselves as if they had shortly to stand 
upon their own feet. But the debate was chiefly notable 
for an astonishing passage in Mr Churchill’s speech, in 
which he denounced the Chancellor for not taking the 
opportunity presented at the Hague by his acceptance of 
less than our claim under the Balfour Note to withdraw 
from the self-denying obligations of the Note. This 





is an amazing statement, especially when it is re- 
membered that in the last Parliament Mr Snowden him- 
self declared that if the Balfour Note were challenged in 
any future settlement (it was thought at the time that he 
was thinking of a possible failure of the French Chamber 








to ratify the Caillaux-Churchill debt agreement) he would 
not hesitate to escape from the onerous aspect of the 
Note, and that on that occasion Mr Churchill was the 
most thunderous in his denunciation of a pronouncement 
which undermined British financial credit and sapped 
confidence in our international good faith. The effect of 
the Young Plan and Mr Snowden’s stand at the Hague 
was not to render any less obnoxious a repudiation of an 
international declaration so long accepted, but to bring 
explicitly within the scope of the Balfour Note the arrears 
of our war debt payments. If Russia were to pay a divi- 
dend on her war debt, or if the United States were to 
ameliorate the terms of our debt settlement, it would not 
in honesty be open to a British statesman to refuse to 
apply our standing policy of accepting only debt cover 
from war debt and Reparations combined; it would be 
open to him to withhold remissions to our creditors until 
the full amount of the arrears had been covered. 








The Hague Conference.—The British delegation has 
left for the Hague to attend the resumed Reparations 


| Conference. Once again it will be headed by Mr Snowden, 


the Chancellor of the Exchequer, and Mr William 
Graham, President of the Board of Trade. The Chancellor 
will be assisted by his Parliamentary Private Secretary, 
Mr J. H. Hudson, M.P., while his technical experts will 
be headed by Mr F. W. Leith-Ross, of the Treasury, 
who received a knighthood in the New Year Honours List. 
The French delegation will be an extremely strong one; 
four Ministers, M. Tardieu, M. Briand, M. Chéron and 
M. Loucheur, will be accompanied by the Governor (M. 
Moreau) and MM. Moret and Quesnay, of the Bank of 
France, as well as by a host of official experts. The 
Italian delegation will be headed by Signor Mosconi, 
Signor Pirelli, and Signor Suvich. The omission of Dr. 


| Schacht from the German delegation is very significant; 


‘ 


after his recent protest against the reparation *’ conces- 
sions "’ allowed by the Reich Government he could 
scarcely accept a position which might imply in the public 
mind his endorsement of the decisions to be reached at 
the resumed Hague Conference. Without him, the dele- 
gation is weaker in bargaining power, but stronger in 
homogeneity and popular responsibility. Dr. Schacht 
will be prepared to assist with his advice on matters affect- 
ing the Bank for International Settlements, in which in- 
stitution he expects to co-operate. The German delega- 
tion will be headed by Herr Curtius, who succeeded Dr. 
Stresemann at the Ministry of Foreign Affairs, supported 
by Herr Moldenhauer, the Finance Minister, Herr 
Schmidt, Minister for Economie Affairs, Herr Wirth, 
Minister for the Occupied Territory, Dr. Bocke, a 
director of the Reichsbank, Dr. Melchior, Herr von 
Schubert, and other experts. One of the most controver- 
sial tasks of the Conference will be the non-German 
Reparations settlement. The main outstanding difficulty 
in the latter is the refusal of Hungary to accept the con- 
nection of Reparations with other claims arising out of the 
Peace Treaties, involving an extension of her reparation 
schedule for the benefit of the ‘‘ optants.’’ Bulgaria is 
reported to have acquiesced in the 12,500,000 gold franc 
schedule, and the objections raised by Roumania to her 
participation in the pool of debits and credits are not ex- 
pected to prove insurmountable before the Conference 
opens. Naturally every party involved in the settlement 
is anxious to press for better terms until the last possible 
moment. Meanwhile the Governments of the Reich and 
of the United States have concluded a separate agree- 
ment for the payment of Reparations, but no announce- 
ment has been made regarding the crucial question of 
priority. The refusal of the United States to participate 
in an inclusive reparation settlement is part of a general 
policy which has also involved her failure to share 
officially in the constitution of the International Bank. 
In view of this attitude, the criticism of M. Georges 
Bonnet in the French Chamber, which gave the Govern- 
ment a vote of confidence in its policy towards the Bank, 
after being warned by M. Bonnet that the Bank would 
be used by the United States as a medium of financial 
domination, seems quite out of relation to the facts. 
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French Naval Aims.—The French memorandum on | China [i.e., cases between a Chinese and a foreigner] the 


the coming naval conference created short-lived but very 
genuine consternation in certain quarters in the United 
States, the New York World going so far as to declare 
that the publication of the document made the convoca- 
tion of the conference useless. That was a quite un- 
warrantable conclusion, but it is obvious enough that the 
views of the United States and France, respectively, 
represent the two poles of opinion among the nations 
attending the conference. The American Government 
is prepared to give no undertakings apart from the agree- 
ment to limit its fleet to a certain figure provided other 
nations take like action. France, taking her stand on the 
League of Nations Covenant, insists that if armaments 
are to be reduced, peace must be definitely organised on 
the basis of perfectly watertight agreements. France 
is emphatic on the interdependence of land, sea and air 
armaments and on the provisional character of the 
London Conference agreements pending their confirma- 
tion as part of a larger scheme approved by the ultimate 
Disarmament Conference at Geneva. The United States, 
while quite willing to work through the League of Nations 
so long as that produces no inconveniences, regards the 
London Conference as essentially an end in itself, and is 
bent on concluding there a definite’ three-power agree- 
ment, even if the hoped-for five-power agreement proves 
unattainable. France regards the Freedom of the Seas 
as a vital factor in the conversations. The United States 
would rule it out altogether for the present. These diver- 
gences of view, and many others that could be instanced, 
throw a considerable responsibility on the British dele 
gates, on whom it will natura lly devolve to reconcile 
Washington and Paris so far as they can be reconciled. 
The task should be by no means impossible, given the 
requisite minimum of genuine goodwill on either side. 
It must not be forgotten that the French proposal of 
April, 1927, for a combination of the principle of limita- 
tion by global tonnage with the principle of limitation 
by categories has been officially welcomed by American 
spokesmen as providing an acceptable basis for the solu- 
tion of that difficult problem. And if agreement can be 
reached on this point it can be reached on any other. 
It would be a profound mistake either to dismiss the 
French memorandum lightly or to subject it to unduly 
hostile criticism. It is an extremely able document, and 
most of its contentions—apart from the demands it fore- 
shadows of a quite excessive tonnage for France—are 
logically unassailable. But logic, as Sir Austen 
Chamberlain has so incessantly pointed out, and as it 
may be necessary to convince the French in this case, 
is not the determining factor in international conversa- 
tions. If all parties at the London Conference rate the 
attainment of a working agreement higher than the 
obdurate vindication of their own pretensions, then a 
working agreement will in due course be obtained. And 
in one respect the French may be found to have done 
some real service. It is very doubtful wisdom for 
Europe, and to a less extent the rest of the world, to 
organise itself in a body like the League of Nations and 
then be ready to push all obligations in that field into a 
secondary place when it is a question of bringing the 
United States into some general negotiations. Such an 
attitude wins no respect in America itself, and the neces- 
sary adjustments can quite well be made by methods 
perfectly compatible with that resolute defence of the 
League system on which France lays such persistent 
stress. But an essential corollary is that France on 
her side should recognise the demands which the League 


system makes in the direction of a genuine reduction of 
armaments. 





The ‘‘ Unequal Treaties.’’—The action of the Nanking 
Government in declaring the abolition of extra-territorial 
privileges in China as from the beginning of this month 
needs prudent and diplomatic handling, and there is for- 
tunately evidence that the British Government at any 
rate is approaching the question in that spirit. The pur- 
port of the treaties at present in force is not open to 
question. They state explicitly that ‘‘ in mixed cases in 





ease is tried by the official of the defendant's nationality,” 
and, further, that ‘‘ the law administered will be the law 
of the officer trying the ease.’’ Quite apart from questions 
of prestige, which count for more in China than in most 
regions of the world, it is obviously a serious matter to 
have a dozen or more legal codes applicable in particular 
eases all over China, and the fact that a foreign defen. 
dant in inland districts may have to be tried by an official 
of his own nationality who may be hundreds or even 
thousands of miles distant, means grave practical disa- 
bilities. But treaties cannot be denounced by unilateral 
action, and this particular question has been too fully and 
constantly discussed—most notably since the Mackay 
treaties of 1902 declared Great Britain’s willingness to 
abandon her extra-territorial rights when the Chinese legal 
and administrative system justified it—for arbitrary de- 
nunciation by China to be tolerated. The United States, 
which is always studiously sympathetic towards Chinese 
aspirations, has declared itself as firmly on that point as 
anyone. Fortunately, the British Foreign Office appears 
to have found a formula that will ease the situation con- 
siderably. The Nanking administration is, after all, a 
revolutionary Gov ernment, which has somehow to justify 
itself to its supporters. It cannot remain simply otiose 
in regard to a matter which touches the susceptibilities of 
China as closely as extra-territoriality. On the other hand, 
Nanking’s control over China as a whole is so precarious, 
and progress towards the evolution and application of a 
modern criminal code, to say nothing of the si 
of measures for its application, has been so slow—if, 
deed, there has been progress at all—that the moment can 
hardly be said to have arrived for subjecting foreigners 
throughout China without reserve to the doubtful chances 
of Chinese justice. Under those conditions the British 
Government has suggested that ‘‘ January 1, 1930, should 
be treated as the date from which the process of the 
gradual abolition of extra-territoriality should be regarded 
as having commenced in principle.’’ The precise mean- 
ing of that declaration should perhaps not be pursued 
too closely, but that is not to say that it means nothing. 
It is a new pledge that the abolition of extra-territoriality 
is being taken seriously by Great Britain, that the prin- 
ciple is conceded decisively and finally, and that all that 
remains is to work out the modalities. This is a sugges- 
tion quite reconcilable with statements of the Chinese 
Foreign Minister, Mr C. T. Wang, on the position, and it 
has been received with appreciation by the Chinese 
Minister in London, to whom it was made. It may pro- 
vide a happy issue from a delicate situation. If not, it 
might well be China’s wisest course to carry the whole 
question to Geneva. 





Changes in Spain.—Although details of the Spanish 
political programme for the coming six months, which has 
emerged from the conversations of the past week between 
the King and the Prime Minister, are not yet before us, it 
is undoubtedly most disappointing to those who saw in the 
omens an indication that General Primo de Rivera had 
seriously reconsidered his recent declaration that the 
return to a normal régime was becoming too rapid. On 
the other hand, the fact that King Alfonso has estab- 
lished contact with some of the party leaders who 
have been abstaining perforce from any political 
activity for the past six years is of unmistakable signifi- 
cance. General Primo de Rivera is probably anxious 
to drop his dictatorial powers if a practicable way can be 
found of doing it. The past year has not been of good 
omen for him, and the criticisms evoked by his draft of 
a new constitution, coupled with the universal refusal of 
practically every individual or organisation that counted to 
take part in the discussion of the constitution in the Con- 
sultative Assembly, are clear indications that where public 
opinion can express itself it is definitely adverse to the 
dictatorship. But the transition to some different régime 
does not become easier as time goes on, and King Alfonso 
has to reckon particularly with signs of the steady growth 
of the republican movement. Talk of abdication need 


not be taken seriously, but it is of some significance that 
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While the success of the recent internal 
joan told to some extent in the present administration's 


the talk exists. 


favour, the continued depreciation of the peseta tells 
much more against it. The present indications denote 
considerable instability, with the future outlook distinctly 
unsettled. 








Bankers’ Clearing in 1929. turn of the Bankers’ 
Clearing House for last year showed that town clearings 
amounted to £39,936 million, as against £39,311 million 
in 1928, metropolitan clearings to £1,882 million, as 
against £1,854 million, and country clearings to £3,079 
million, as against £3,039 million. The grand total came 
to £44,897 million, as against £44,205 million, and con- 
stituted a record for any single year. The increase in town 
clearings is somewhat surprising in view of the recession 
on the Stock Exchange and the recent dearth of new 
issues, and the report admits that clearings on Stock Ex- 
change settling days were only £4,439 million, as against 
£4,427 million in 1928, and that clearings in respect of 
new issues were in 1929 only £285 million, or £84 million 
less than in 1928. The expansion in aggregate town clear- 
ings is ascribed mainly to the increasing daily turnover of 
money in the short loan market. Country clearings, which 
are rightly accepted as a better index to the course of 
trade, have risen since 1928 by £39.3 million, which is 
equivalent to 1.2 per cent. As the general price-level 
averaged 5.8 per cent. less in 1929 than in the preced- 
ing year, this increase in country clearings suggests an 
expansion in the volume of trade of 7.5 per cent. Un- 
fortunately this optimistic view is not borne out by the 
provincial clearing figures. Only three of the eleven 
centres, namely, Leeds, Newcastle and Sheffield, recorded 
increases, and such important cities as Birmingham, 
Bradford, Bristol, Liverpool, Manchester and Nottingham 
were numbered among the declines. The shrinkage in the 
case of Bradford was as much as 13.3 per cent., which is a 
significant commentary on the state of the wool textile 
industry. The new record achieved by the aggregate 
London figures is in no respect adequate compensation for 
the shortcomings of provincial clearings. 





The Floating Debt.—The nine months’ revenue return, 
whose general significance we discuss in a leading article, 
shows that since March 31st there has been a net increase 
of £120.3 million in the floating debt. As compared with 
the position a year ago, the net increase amounts to 
£41.3 million, a decline of £7.7 million in the total of 
Treasury Bills outstanding being outweighed by an in- 
crease of £49 million in Ways and Means advances, which 
include £24.2 million borrowed from the Bank of England 
during the last ten days of the calendar year. Receipts 
_ dpa Bills issued during the nine months totalled 
£2,382 million, against £2,021 million in the correspond- 
ing poe riod of 1928, and repayments amounted to £2,302 
million, as compared with £1,760 million. Repayment of 
the principal of Treasury Bonds called for £29.4 million, 
against which £26.3 million was received from 44 per 
cent. (1932-34) Bonds, and £56.6 million from the 5 per 
cent. Conversion Loan. Sales of National Savings Certifi- 

cates to the public realised £29,150,000, an increase of 
£50,000, but encashments at £33,800,000 were nearly £3 
million heavier than in the last financial year at this date. 
The natural increase in the number of certificates becom- 
ing 10-year maturities is apparently leading, as might be 
expected, to more frequent transfers of money from this 
to other forms of investment. 





Coal Mining Costs and Proceeds.—The statistical sum- 
mary, issued this week by the Mines Department, of out- 
put, costs of production and proceeds in the coal mining 
industry for the quarter ended September 30, 1929, shows 
a slight improvement in the position, as compared with 
the previous quarter. Output was over a million tons 


higher, whereas the average number of persons employed 
fell by 2,670. 


Production per manshift was barely main- 
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costs per ton (9s. 34d.) were approximately the same; 
but, as a result of a slight reduction in ‘‘ other costs,’’ net 
costs of production (after deducting the proceeds of miners’ 
coal) were 14d. per ton lower at 13s. 9d., while proceeds 
rose from 13s. 7.07d. to 138s. 8.77d. per ton, the debit 
balance falling from £786,082 to £51,308. The course of 
output, costs and proceeds per ton since the beginning of 
1928 is summarised quarterly in the following table :— 

















j 
| Costs per ton. | 
Dien | Z ie Profit Loss | Output 
Period. | posable | | per per per per Man- 
| 1. . ce 
| (Milns.).| Wages. | — Ton. Ton. Ton. shift. 
| | | 
) 
1928. | i; gs. d. s. d. i. & s. d s & Cwts 
Ist quarter 56-8 | 9 8 | 14 2$]/13 5 te 0 9f 21-24 
2nd quarter 50-7 | 9 7 | 4 G as 4 20-98 
3rd quarter 49-5 | 9 6 | 14 4413 0 1 4 21-13 
4th quarter 54-5 | 9 2/13 9 | 13 6 0 3 21-80 
1929 
lst quarter 59-1 9 0 13 3 14 0 eg - 22-13 
2nd quarter 55-1 9 3} 13 10% as 6 ons 0 3 21°45 
3rd quarter 56-2 9 34313 9 13. 8} sei O Of 21-40 














Northumberland and Durham realised credit balances of 
6d. and 4d. per ton respectively during the September 
quarter, and the three Yorkshire-Midlands areas also 
showed a narrow margin of profit, but Scotland and South 
Wales each recorded a loss of, roughly, 24d. per ton, while 
in the Lancashire, Cheshire and North Staffs. district the 
debit balance was as large as 1s. 2d. per ton. When com- 
parison is made with the corresponding quarter of 1928, 
when losses ranging from 84d. to 2s. 74d. were made by 
the districts without exception, it is noteworthy that, 
whereas ‘‘ other costs ’’ generally have been reduced by a 
few pence per ton, the improved results have been due in 
the main to an advance in prices realised for sales. It 
would appear likely that seasonal expansion of output in 
the final quarter of 1929 will enable the industry’s aggre- 
gate working to show a substantial credit balance, and, 
since the ‘‘ average ”’ figures in the Mines Department’s 
summaries include the adverse results of many un- 
economic producers, it is evident that a large proportion of 
the pits are now, temporarily at least, in a reasonably 
solvent condition. 





Wholesale Co-operation.—The closing months of 1929, 
showed a substantial improve- 
ment in the turnover of the Co-operative Wholesale 
Society as compared with the corresponding period of 
1928. There has been an increase of £323,105 in the 
Society’s export trade in the thirteen weeks ended 
October 12th, the total being £420,028. Evidently the 
movement is spreading in South America; recently a 
society at Buenos Ayres was admitted to membership, and 
another at Rosario is applying for admission at the 
January meetings. The total sales of the C.W.S. for the 
past quarter were £21,772,195, an increase of £918,937, 
or 43 per cent. From the Society's productive enter- 
prises the supplies totalled £7,171,003, an increase of 
over £300,000, or 44 per cent. In the C.W.S. Bank, 
where the trade union current accounts now number 
8,682 and the deposit accounts 905, there was an increase 
of £7,802,835, or 43 per cent., in the deposits and with- 
drawals, which aggregated £171,189,735. The banking 








taine d: : 


average earnings per shift (9s. 24d.) and wage 





business is evidently growing as rapidly as the trading 
section, and there are now over 10,000 individual current 
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accounts open. While the grocery section is responsible 
for a large portion of the turnover—£8,709,387 in the 
Manchester area, £5,724,730 in London and the South, 
and £1,828,315 in the Neweastle-on-Tyne district—there 
has also been an improvement in the drapery and tailoring 
departments. The supplies of tea reached 14,667,586 lbs., 
thus continuing the progressive development in the con- 
sumption since the removal of the tax in the Budget. 
In the milling of flour the eight C.W.S. mills reached a 
total of £2,467,895, an increase of nearly 3 per cent., the 
output being 986,833 sacks of flour and 734,097 of offals, 
etc. During the thirteen weeks 875,634 pairs of boots and 
shoes were sent out from the eight works, this being an 
increase of 150,086 pairs over the corresponding period 
of 1928. The C.W.S. has disposed of some property at 
Yarmouth following the removal of its canning factory to 
Lowestoft. Purchases of land have been made near 
Spitalfields Market for the purposes of the green fruit 
department and at Bristol for the establishment of a 
packing factory. 





Cotton Trade Finance in 1929.—Mr Frederick W. Tat- 
tersall, of Manchester, has published his annual report on 
finance in the cotton trade. According to his records, 123 
cotton companies went into liquidation during 1929, but 
51 cases were formal for purposes of reconstruction or 
amalgamation. The firms comprise 40 spinners, 38 manu- 
facturers, eight spinners and manufacturers, four finishers, 
etc., and 33 merchants and agents. Bankruptcies and 
deeds of arrangement numbered 54, with unsecured liabili- 
ties of £1,164,921, and net assets £361,529. These cases 
comprise one spinner, nine manufacturers, three finishers, 
etc., and 41 merchants and agents. Receivers were ap- 
pointed in 34 cases, involving 10 spinners, 11 manufac- 
turers, four spinners and manufac? urers, one finisher, and 
eight merchants and agents. During the year 98 com- 
panies arranged mortgages, debentures and general charges 
amounting to £6,700,897, the cases including 18 
spinners, 20 manufacturers, eight spinners and manufac- 
turers, 14 finishers, etc., and 38 merchants and agents. 
During the twelve months 41 cotton companies, compris- 
ing 39 spinners, one manufacturer and one spinner and 
manufacturer, made calls on the shareholders for unpaid 
share capital, the total amount called up being £1,492,707. 
Registration of cotton companies amounted to 187, with a 
nominal capital of £5,869,290. These firms included 
13 spinners, 26 manufacturers, three spinners and manu- 
facturers, 18 finishers, etc., and 127 merchants and agents. 





State Aid for Port Development.—Last July, when Mr 
J. H. Thomas was exploring various avenues whereby em- 
ployment might be stimulated by the acceleration of 
constructional works, he suggested to the Shipowners’ 
Parliamentary Committee that shipowners should re- 
examine their needs in the various ports of this country 
and make recommendations to the responsible authori- 
ties. As a result the Port Facilities Committee of the 
Chamber of Shipping, a committee whose membership in- 
cludes representatives of the F.B.I. and the Association 
of British Chambers of Commerce, resumed the investi- 
gations which they set on foot in 1923-24, and surveyed 
both the progress made since that date and the possibility 
of carrying out further improvements. The Committee’s 
report, issued recently, states that gratifying progress 
has been made by almost all the large ports. Government 
assistance (by way of loan, rather than subsidy) is recom- 
mended for projected schemes of extension and develop- 
ment at Glasgow, Leith, Newcastle, Middlesbrough, 
Hull and Swansea; but at London (save in the matter of 
road approaches), Liverpool, Bristol and Glasgow the 
needs of overseas shipping have been ‘‘largely, and in 
some cases entirely, met by substantial improvements.”’ 
The testimony which the Committee pays to the ‘‘ pro- 
gressive policy ’’ of Port Authorities is encouraging, 
though port users, whether shippers or shipowners, are 
entitled to call attention to the fact that British ports 
still rank among the most expensive in the world, and it 




















would be unfortunate if the impression were created that 
little more remained to be done towards cheapening port 
eosts and accelerating loading and discharging speed in 
the case of overseas vessels. It is with the smaller ports, 
however, and the particular needs of coastwise shipping 
that the Committee on this occasion is most concerned, 
and the proposal is made in the Report that as a neces. 
sary corollary to the efforts of the Royal Commission on 
Transport to co-ordinate to the greatest public advantage 
all methods of communication, the coastwise shipment of 
goods should be encouraged by developing and bringing up 
to date a number of the small ports whose geographical 
position as distributive centres is advantageous, but which 
have been allowed to fall into decay. The ‘* natural 
traffic ’’ of these ports, according to the Committee, has 
been diverted to ‘‘ artificial channels ’’ by reason of rail- 
way competition and discriminatory port-to-port rail rates; 
through obsolete equipment the advantages of numerous 
small ports are being lost ; but relatively small expenditure 
on better facilities would enable much of the lost coast- 
wise trade to be recovered. The suggestion merits careful 
consideration, though we should not be disposed to wel- 
come a policy whereby traffic was to be ‘* recaptured ” 
from the railways (at the possible cost of loss of speed in 
transit) through artificial encouragement of coastwise 
shipping. At the same time, though the development of 
the small ports is a complex and debatable issue, the 
Committee's plea, that State assistance in port improve- 
ments as a whole is a sound method of providing em- 
ployment, will be generally endorsed. 





Lancashire Cotton Corporation, Limited.—Our Man- 
chester correspondent writes:—The Lancashire Cotton 
Corporation, Limited, which was formed early this year 
for the purpose of amalgamating cotton mills, has now 
been in existence about nine months. During this period 
the directors and officials have examined about 200 con- 
cerns. To 135 of these companies offers of absorption 
have been made. Twenty-five companies have been re- 
fused as being units impossible to be turned into efficient 
plants. Negotiations regarding the remaining companies 
are still proceeding. Of the 135 companies for which firm 
offers have been made, 20 did not proceed further. 
Seventy-one companies, controlling 6,750,000 spindles and 
20,000 looms, have definitely agreed to join the Corpora- 
tion, and the necessary schemes of arrangements and 
agreements are being prepared. Forty-five companies are 
negotiating upon the offers made to them, and it is ex- 
pected that in the next month or two half of these will 
agree to go forward. It is probable, therefore, that in 4 
comparatively short time the Corporation will have 
absorbed mills containing 10,000,000 spindles. For the 
purchase of raw cotton an office has been opened in the 
Cotton Exchange, Liverpool, and a similar office has 
been organised in Manchester. The Corporation has 
applied for membership of the Liverpool Cotton Associa- 
tion and it is expected that the election will take place 
almost immediately. It is intended that all buying and 
selling shall be done centrally and officials have been 
appointed as yarn sales manager and cloth sales manager. 
Early in the New Year the capital of the Corporation will 
be increased to about £2,000,000, and at the same time an 
issue of income debentures of about £1,500,000 will be 
made to satisfy the purchase consideration of mills. An 
investigation of the trading position shows that the econo- 
mies which were expected to arise from the Corporation’s 
activities were very moderate and in several directions 
already arrangements have been made which will give 
much greater savings than were estimated. 





Wool Clip in Argentina.—There are many features 
about wool growing and marketing in the Argentine, 
writes our Bradford correspondent, which distinguish it 
from the same enterprise in Australia and New Zealand. 
The Australasian wool season runs between July 1 of one 
year and June 30 of the next, whereas the Argentine 
season finishes on September 30th, all the ‘‘ annual ' 
statistics of wool exports being compiled in accordance 
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with this seasonal requirement. During the past ten | 
years shipments of wool from the Argentine have fluc- 
tuated considerably, but the total for 1928-29 was 37,000 | 
bales more than in 1919-20. In the latter period the | 
quantity exported was 305,524 bales, this being approxi- | 
mately equivalent to 802,468,760 Ib. The following 


shows Argentine shipments during the past ten years: — 


(In Bales.) 
1919-20 305,524 1924-25 257,795 
1920-21 313,714 1925-26 344,385 
1921-22 476,217 1926~-27 351,603 
1922-23 365,683 1927-28 322,769 
1923-24 294,866 1928-29 342,769 


Argentine wool is mostly crossbred, the chief selling 
centre being Buenos Aires, to which clips are brought 
from the country. For many years Bradford users have 
been interested in B.A. crossbreds, and have always had 
keen competitors in the Continent and the United 
States, the former being the largest buyers. Last season 
Germany and the United States dominated the scene, 
but the financial crisis in those two countries has had 
disastrous consequences, and this time buyers on 
Bradford account have been able to operate at reasonable 
prices. The part played by this and other countries in 
purchasing Argentine wool during recent years is shown 
below : — 





1924-25. 1925-26. 1926-27. 1927-28. 1928-29. 

Bales. Bales. Bales. Bales. Bales. 
United Kingdom 45,489 69,632 79,182 63,808 62,554 
Continent ...... 166,719 227,247 234,585 226,206 231,978 
United States... 41,090 40,627 30,261 23,083 39,740 
Various ......... 4,497 6,879 yi fy 57 9,640 8,497 
Total exports... 257,795 344,385 351,603 322,737 342,769 


That the United Kingdom has been an increasingly im- 
portant buyer is shown in the fact that during the five 
years mentioned above the average annual purchases 
totalled 64,133 bales, compared with an annual! average 
from 1909-10 to 1913-14 of 50,065 bales. The reason for 
this increase in United Kingdom purchases, which have 
all come to Bradford, is the improvement in the character 
of the wool and its preparation for market, this having 
overcome the prejudice of our users. Even yet 
there is not the reliability in the offering of clips 
bought in the country districts that is desirable, buyers 
having to exercise very great discretion, but in this 
respect there has been a great improvement, and the in- 
troduction of new blood from this country and New 
Zealand has been particularly beneficial. 





Canadian Newsprint.—There have been frequent con- 
ferences in Montreal and New York on the subject of the 
price of newsprint for 1930, and Premier Taschereau, of 
Quebec, and Premier Ferguson, of Ontario, have taken 
an active interest in them. Canadian newsprint manu- 
facturers are loud in their insistence that the present 
price of newsprint, ranging about $55 per ton, is inade- 
quate to vield them reasonable profits, and some of them 
have announced that their price after July 1, 1930, will 
be $60 per ton. A further complaint is that, while the 
mills of the International Power and Paper Company have 
been operating at about 7 per cent. above their normal 
capacity, numerous Canadian mills have only been 
operating at between 70 and 80 per cent. of their capacity. 
Premiers Ferguson and Taschereau, on the ground that it 
is their duty to look after the interests, not only of the 
substantial population who are dependent for their living 
upon the pulp and paper industry, but also of Canadian in- 
vestors in pulp and paper companies, have been vigorously 
backing the demand of the newsprint manufacturers for 
a higher price. They have suggested that $60 per ton 
would be an equitable price, and Premier Ferguson has 
also demanded that there should be enforced a rationing of 
the available business, whereby part of the business now 
enjoyed by the International Pulp and Paper Company 
could be allocated to Canadian mills to enable them to 
Operate nearer capacity. But the Canadian daily news- 
papers, through their association, have joined the Ameri- 
can newspapers in protesting against what they regard as 


of supply and demand, and have announced their intention 
of resisting the alliance of the two Premiers and the dis- 
satisfied newsprint manufacturers. They threaten, if the 
newsprint people persist in their attitude, to curtail the 
size of their papers and thereby lessen the demand; and, 
if a business slump were to materialise in the new year, 
such a policy would become feasible and might even come 
to pass in the natural course of things. The newsprint 
manufacturers in Canada are also somewhat handicapped 
in their stand by the attitude of the International Paper 
Company, which is playing a lone hand, and apparently 
there is no means of getting rid of its contracts with the 
Hearst Company, which are fixed at under $55 for a 
term of years. Another disturbing factor is the coming 
into production of the newsprint mill which the Mersey 
Pulp and Paper Company have erected at a cost of 14 
million dollars at Brooklyn in Queen’s County in Nova 
Scotia. The mill was formally opened on December 14, 
and as it is situated right on tidewater, it has to face 
lower transportation charges to the American market 
than any of its competitors. Consequently, it is in a 
position to undersell them, and the other newsprint firms 
claim that it is already doing so. 





Industrial Developments in Italy.—A correspondent 
writes: —The debate on the Corporative Council in the 
Chamber of Deputies has ended with a vote favourable to 
the Bill, as summarised in the Economist of December 
7th. The interesting point which emerged from the 
debate was the difference between the points of view of 
the representatives of the employers and the employees 
in the Corporative Chamber. Employees, such as Signor 
Razza, saw in the Bill a prelude to more and more direct 
intervention of the Corporative State in the control and 
organisation of industry. Employers, on the other hand, 
emphasised the principle of the Labour Charter that 
private initiative is the foundation of industry, and drew 
attention to the risk inherent in excessive State interven- 
tion. Signor Bottai endeavoured to keep a middle course, 
insisting on the experimental character of the Fascist 
legislation. The present economic situation is indeed not 
favourable to new experiments. The repercussions of the 
American slump are serious, and conditions in the South 
American, Levant, China, and Indian markets are not 
promising. The number of unemployed at the end of 
October is 297,382, not a big figure, but higher than that 
at the end of October, 1928, which was 282,379. It 
appears that rumours of discontent in the working masses 
are circulating, although newspapers in their Christmas 
edition reported that a meeting had been held in Milan 
between prominent employers and representatives of 
employees’ syndicates at which all convened were happy 
to state that no disorder at all had taken place in the 
Milanese factories, that disputes were amicably arranged, 
and that the industrial situation was normal on the 
basis of the stabilised lira at the level of 19 lire to 1 
dollar. It is evident, however, that the reorganisation 
process in Italian industry is not at anend. At the meet- 
ing of shareholders of the Flax and Hemp Corporation 
(Lanificio e Capanificio Nazionale, with a paid capital 
| of 150 million lire), it was announced that for the first 
time, after 35 years, directors felt it their duty to advise 
the passing of the dividend. Keen internal competition, 
the partial loss of important markets, such as Argentina, 
the competition of foreign goods at a price lower than the 
cost prices, and the slump in the price of raw flax and 
hemp held in stock, were factors contributing to the un- 
happy result. In the motor car industry also there is 
some uncertainty. Motor cars exported in the first nine 
months of 1929 were 19,189, against 21,880 in the corre- 
sponding months of 1928. Prospects for the winter 
months are not good, owing also to the keen American 
competition. Introduction of short time on a vast scale 
was the inevitable outeome. Workers cannot, however, 
live on the wages of only four days’ work, or less, weekly, 
and after consultation with the Prime Minister the presi- 
dent of the Fiat Company, Senator Agnelli, announced 
that workers will continue to receive, this winter, a mini- 





an attempt at political interference with the normal play 


mum wage on the basis of 40 hours of work weekly. If 
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they work less, the hourly wage for hours not worked will 
be debited to the worker; and will be repaid afterwards 
when employment has improved, by means of a deduc- 
tion, in the pay bill, of wages due for hours worked 
above 40 per week. The State has not made itself re- 
sponsible for the future repaying of the sums paid and 
debited to the workers; but the solution arrived at 
appears to indicate that private industry is being trans- 
formed into a semi-public organisation. 





Portuguese Banking. — The Banco Nacional Ultra- 
marino has recently concluded a new contract with the 
Portuguese Government which has resulted in several 
important changes. Its privilege of Note Issue in the 
Portuguese Colonies has been renewed for a fixed period 
of thirty years, while the capital of the Bank has been 
raised from Esc. 50,000,000 to a maximum of 
Ese. 200,000,000. Of the maximum balance of 
Ese. 150,000,000, Ese. 85,000,000 are to be issued at 
once in shares of Esc. 90. The Portuguese Government 
are taking 200,000 of these shares at a premium of 
Ese. 80 per share, while the Portuguese Colonies are 
also to subscribe. The balance will be offered to the 
public. Hitherto, the Banco Nacional Ultramarino has 
combined the functions of an issuing and commercial 
bank, and in view of the present state of development of 
the colonies there is hardly room for separate banks per- 
forming each of these functions. It is now intended to 
emphasise a little more strongly the note issuing func- 
tion of the Bank, and to bring it into closer relations 
with the Government. The new contract, therefore, pro- 
vides that the State shall appoint two directors to the 
board of the Bank, and shall also confirm the nomina- 
tion of the Governor and Vice-Governor of the Bank. 
Furthermore, it has been deemed hardly consistent with 
the underlying spirit of these changes that the Bank 
should itself directly own and operate offices in foreign 
centres. The London office of the Banco Nacional 
Ultramarino has, therefore, been transferred to a new 
company called the ‘‘Anglo-Portuguese Colonial and 
Overseas Bank, Ltd.,’’ while the Paris office has similarly 
been transferred to a new company called the ‘‘ Banque 
Franco-Portugaise d’Outremer.’’ Both these new com- 
panies are registered in their country of domicile, but 
they remain subsidiaries of the Banco Nacional Ultra- 
marino, whose Governor will be chairman of both the 
English and French banks. Including the chairman, the 
English bank is to have six directors resident abroad 
and on the board of the parent bank, but four English 
resident directors are to be appointed, and normally the 
supervision of the bank will rest in their hands. The 
reason for the change is clearly the undesirability of 
what is henceforward to be a bank of issue operating in 
foreign centres. At the same time the Banco Nacional 
Ultramarino could hardly have been expected to sacrifice 
its London and Paris business, and the creation of special 
British and French subsidiaries was the obvious solu- 
tion to the problem. 








Turkish Ministers’ Default.—Our Stamboul corre- 
spondent writes:—A short time ago, through the inter- 
mediary of the Turkish dailies, the public learned to its 
surprise that Hassan Fehmi Bey, a former Minister of 
Finance in the Republican Government, stood charged 
with the misapplication of State funds amounting to 
about £10,000. This sum had been voted some 
four years ago by the Grand National Assembly for 
the restoration of the devastated area in the vicinity of 
Gumush-Hane, the ex-Minister’s constituency, which 
district, situated on the old Caucasus front, had been the 
theatre of bitter fighting between Turk and Russian in 
the earlier stages of the great war. Following upon the 
investigations of the Government Auditing Department, 
it would appear that the bulk of this money was applied 
by the former Minister to the restoration of his personal 
property and that of his brothers situated within the radius 
of the devastated area. It was later announced that Ali 
Djenani Bey, a Deputy in the present Parliament and 





a former Minister of Commerce, had surreptitiously fled 
the country carrying with him about £7,000 representing 
the working capital put up by two or three of his friends 
in the Chamber with a view to securing Government 
building contracts. Djenani Bey, who, in addition to 
the foregoing is also debtor to the Treasury for some 
200,000 Turkish liras, has been traced to Tripoli in Syria, 
and the Turkish Government have applied to the Franco- 
Syrian authorities for the extradition of the absconding 
Deputy. Turkish legislation governing matters of 
routine and procedure in the Grand National Assembly, 
as at present framed, however, would appear to preclude 
any possibility of bringing about the arrest and extra- 
dition of the fugitive, as members of the House are 
deemed to be on leave of absence for two consecutive 
months, during which they enjoy the benefit of parlia- 
mentary immunity from proceedings before the ordinary 
Law Courts of the country. In the course of the coming 
week, Ihsan Bey, a former Minister of Marine, is to be 
released after undergoing a term of two years’ penal 
servitude for malversation and corruption in connection 
with a contract for repairs to the ‘‘ Yavouz,’’ the former 
German battle - cruiser ‘‘ Goeben.’’ Responsible 
Ministers are both shocked and incensed by the fact 
that these unsavoury particulars should have to see the 
light of day during the sojourn in Angora of M. 
Karakhan, the Soviet Under-Commissary for Foreign 
Affairs, who is the guest of the Republican Government 
whilst carrying on negotiations with his hosts for the 
elaboration of a new Russo-Turkish Trade Agreement. 





New Life Assurance Business.—At this time last year 
the customary batch of new business announcements 
by the Life Assurance companies recorded a pleasing 
unanimity of expansion in amount. On this occasion it 
must be confessed that the returns so far are much more 
patchy. Although the complete official figures are not 
even yet available, it is estimated that the 1928 new 
business as a whole showed an increase over 1927 of 
approximately 11 per cent. It is already clear that the 
corresponding increase in 1929 will be substantially less. 
In addition to the continued trade depression in the 
major industries, Life Assurance last year had to 
combat the unfavourable effects of a severe Stock 
Exchange slump. This has probably been reflected in a 
searcity of large policies, and possibly also of the single 
premium super-tax saving type of policy. Fifteen offices 
have so far published their totals of net new business 
for 1929 and they are as follows :— 





Office. 1928. 1929. 

I oA ee ae ee aR RR nem 3,482,611 3,800,000 
SRRUNE ORMURINO 550-5000 0e0sses000s0000% 466,164 516,000 
NE ns ccc unsbsbessenessonese 405,616 482,131 
PED crctnnrusestnssecnvcccssscnesorense 1,002,328 960,000 
PN ESB 000sneisseoecesecsesssees 1,807,749 1,708,219 
Friends Provident ..........sscessssseeeees 1,567,483 1,617,000 
Law Union and Rock ................se00. 1,977,388 2,150,000 
RN RE APOE onscscccesecisecsiccsses 7,646,900 7,881,150 
ee eo ca owe bepinoevn 2,502,925 2,927,608 
OE | ae 906,089 859,635 
ERR SRS Sere err eres 12,080,366 11,652,887 
EE ELITES OT 3,043,304 2,950,000 
NI ia Se 17,401,001 17,600,000 
ND Ch act sb cajkebhbnkesverkta shock oosEsves 6,377,442 6,479,796 
Se MAINES 5 cs conebssvobssvcnnnssssese 160,356 165,133 

60,827,722 61,749,559 


This year there are no notable increases, the largest 
being that shown by the London Life with an increase of 
over £400,000. This non-commission mutual office pub- 
lishes, in addition to the total figures, an analysis which 
shows that in 1929 the new business in every department 
contributed to the total growth. An interesting feature 
of the Atlas announcement, which does not reflect itself 
in the figures shown in the above table, is that capital 
redemption business was completed in 1929 for 
£3,400,000, compared with £220,000 in 1928. It is 
believed that this tremendous expansion has been due to 
the igsue of a number of five-year term policies for single 
premiums for the purpose of super-tax saving. Of the 


fifteen offices whose figures are included in the above 
table, it will be observed that ten show increases and five 
decreases. 
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THE REVENUE. 


1.—-An Account of the Toran REVENvE of the UniTep Krnapowm, in the undermentioned periods of the Year ending March 31, 1930, 
as compared with the corresponding periods of the preceding Year. 





Quarter from October 1 to Decemher 31, 1929, comnared with 
the corresponding Quarter of the preceding Year. 





corresponding Period of the preceding Year. 





| 
| Quarter ending | Quarter ending | 


Period ending Period ending 




















| Period from April 1 to Decemter 31, 1929, « sompared with the 
' 
| 






































Dec. 3, 1929. Dec. 31, 1928. | Increase. Decrease. | Tee, 32, 1929. Dec. 31, 1928. Increase. Decrease. 
Ordinary Revenue. : | i —_ : canemetemmens wea 
Inland Revenue— £ } £ } £ £ & 3 | £ £ 
DRSOTED TAT cccevccceccess Riese 17,881,000 | 20,182,000 | mn } 2,301,000 75,340,000 75,413,000 | jie 73,000 
RRMA TE i ssesnasonesaaenss 3,630,000 4,080,000 | is | 450,000 | 15,120,000 15,140,000 | | 20,000 
Fatate, &c., Duties .. 16,910,000 | 18,610,000 | ; | 1,700,000 | 58,700,000 | — 60,360,0C0 1,66¢,000 
Noon chcaconcssoacéeoenass 5,710,000 | 8,000,000 2,290,000 | 17,280,000 | 29,460,000 | | 3,180,000 
Bxcess Profits Duty and 
Corporation Profits Tax... 180,000 180,000 | 10,000 | 580,000 | | 570,000 
Iand Tax and Mineral | | | 
Rights Duty, &C¢..........00 20,000 10,000 20,000 | 190,000 ‘| 170,000 ‘| 20,000 | 
Total Inland Revenue .... 44,161,000 51,062,000 20,000 6,921,000 | 166,640,000 172,123,000 | 20,000 | — 5,803,000 
@ustoms and Excise— } | } 
QEEOERD ccccccccccccccccecccccece 29,716,000 31,454,000 1,738,000 | 90,787,000 | 90,404,000 =| 383,000 | ied 
BREED. cccccccsccccccescoveccccccce 37,122,000 38,935,000 1,813,000 | 98,400,000 | 103,735,000 | sale | 5,335,000 
Total Customs and Excise 66,838,000 70,389,000 | 3,551,000 | 189,187,000 194,139,000 | 383,000 | 5,335,000 
Motor Vehicle Duties (Ex- | | | 
chequer whare) .............c008 136,824 94,908 41,916 | 1,760,824 | 1,557,067} 203,757 | 
Post Office (Net receipt) ....... 3,600,000 3,000,000 600,000 9,550,000 | 7,200,000 | 1,350,000 | 
a 400,000 350,000 50,000 on | 1,010,000 | 920,000 | 000} 
Receipts from Sundry Loans... 5,840,027 | 5,915,843 — 75,816 23,454,093 | 20,292,273 3,161,820 | 
Miscellaneous— | | | | 
Ordinary Receipte ............ 5 331,822 7,097,537 eve | 1,765,715 8,343,745 11,678,176 | | 3,329,431 
Special Receipts................ 8,109,574 19,439,127 ea | 11,329,553 | = 19,523,515 | 28,650,946 | 9,127,433 
Total Ordinary Revenue 134,417,247 157,348,415 711,916 | 23,643,084 } 418,474,175 | 436,560,462 5,208,577 23,294,864 
£22,921,168 Net Decrease, | £18 086,287 Net Decrease. 
Self-Balancing Revenue, | | | 
> — 14,800,000 13,700,000 1,109,000 42,350,000 | 41,000,000 | 1,350,000 
Motor Vehicle Duties appor- | | 
tioned to Road Fund ......... 2,130,176 2,149,092 __| 18,916 } 8,247,176 | 8,062,933 | 184,243 | ‘ 
Total Self-Balancing Re- | | | | 
ee instcinnconscinnsstasacene 16,920,176 15,849,092 1,100,000 18,916 | 50,597,176 | 49,062,933 | 1,534,243 
ia | 151,347,423 173,197,507 1,811,916 | 23,662,000 469,071,351 | 485,623,395 | 6,742,820 | 23,294,864 











£21,850,084 Net Decreace. 


| 


£16,552,044 Net Decrease. 





U.—An Account showing the Recerrrts into and Issves out of the ExcHEQUER ‘in the period ending December 31, 1929, as compared 
with the corresponding period of the preceding Year. 













































































Period ending | Period ending cieiaiiiaians Period ending | Period ending 
RECEIPTS. Dec. 31, 1929. | Dec. 31, 1928. ISSUES. Dee. 31, 1929. | Dec. 31, 1933. 
g £ Ordinary Expenditure. £ £ 
Ordinary Revenne, as shewn in Account I. ...........- 418,474,175 436,560,462 Interest and Management of National Debt ............ 272,383,229 | 270,461,437 
feli- Balancing Revenue as shown in Aceount I. 50,597,176 49,062,933 Payments to Local Taxation Accounts .........62..0006- 7,472,294 | 8,131,214 
Payments to Northern Ireland Bxchequer............0+ 3,401,426 | 3,033,967 
NE NII. vsiriscissniesiscesivancssnce 469,071,351 485,623,395 Other Consolidated Fund Services .....sccsccecsssssseeees 2,376,892 | 1,672,900 
Temporary Advances Repaid— = 
Interest on Exchequer Bovds under the Capital ME iiicbicidudiiascd ated ciiniecmansatisnuelistia 285,633,841 283,299,518 
Expenditure (Money) Act, 1904 .......:.c:cceceeseee 36,917 36,917 Supply Services— a 
Under the Unemployment Tusurance Acts, 1920 to Meeey, TTY AN ALE VORGW cccncccccsccvscevesscvsccesess 85,920,000 83,380,000 
SE <dtkadbisnscdsushisebighnbbabhideuiaaiensasrscensunionnees 2,940,000 774,432 Civil and Revenne Votes (excluding Post Office) ... 180,354,628 167,511,502 
Money Raised by Creation of Dett— 
(2) For Capital Expenditure Issues-— Total, Supply Services (excluding Post Office)... 266,274,628 250,891,502 
Under the Telegraph (Money) Act, 1925, and the —- 
Post Office and Telegraph (Money) Act, 1928.. 7,750,000 7,650,000 Total Ordinary Expenditure .............cceeeee 551,908,469 534,191,020 
@ 1 Under the Unemployment Insurance Acts, 1920 
| ae pienebensaiarneneovane snaneuees 3,930,000 7,940,000 Mow Sinking Fand (39GB) ccccsccccsscecevcnccssccsscsesccsece 36,363,292 40,148,592 
(c) For other Iesues— Self-Balancing Expenditure. 
EE en 2, ws 866,000 2,020,871,000 BIND inst sanieiina acho cdducacupcashidusmemcanenanssidonanta 42,350,000 41,000,000 
By 5 per cent. Conversion Loan, 1944-64 ........ "550,280 we I ccs sco cccacadncccksnumiemunaeeresacsshenadsakes 8,247,175 8,062,933 
By National Savings Certificate .............seseeeee $8 150,900 29,100,000 { 
By National War Bonds .............seeceeceees — | wee 10 Total Self-Balanciny Expenditure ..........:006 59,597,176 49,062,933 
By 5 per cent. Treasury Bonds, 1933-35 ance | a 93,603,348 — —--- 
Py 43 per cent. Treasury Bonds, 1932-34 . } 26,300,972 4,610,000 I< scisic as matancinncaciseneniummmendidinapaialaacdams 638,868,937 623,402,545 
(d) Ways and Means Advances ...........000+- | 531,685,000 451,010,000 Temporary Advances— 
Repayments— Interest on Exchequer Bonds under the Capital 
Ir respect of Issues under Land Settlement (Facili- | Expenditure (Money) Act, 1904 .........cscesseeeees 36,917 36,917 
CEG) BOW, TGEO ONS TGR cccovccccccesccscccss  cnccee | 113,859 114,641 Under the Unemployment Insurance Acts, 1920 to 
 Soeeaeneeeiemeemnennes anepumeeseemmeneemnenst= HEED ©... EECEETETETEEEECTEE CELT EETETETETETETET ETT TET ET ETE TET 3,930,000 7,940,000 
3,517,494,379 3,101,333,743 — —— under Section 27 of the Finance Act, 
i ieee, ee: | (Re ee ee eee 2,111,000 3,825,000 
Issues o meet Oapital Hxpenditurea— 
| Under the Telegraph (Money) Act, 1925, and the 
| Post Office and Telegraph (Money) Act, 1928...... 7,750,000 7,650,000 
Unemployment Insurance Acts, 1920 to 1928— 
| Repayment of Amounts Borrowed ..........0.-seseeeee 2,040,000 774,432 
| } Redemption of Debt— 
I TA RNIN OE a vn sccncczscidenecscsicavesesscosees 2,391,940,000 1,759,880,000 
Principal of National Savings Certificates paid off ... 33,800,000 30,950,000 
Principal of Nationa] Savings Bonds paid off ...... 7,426 3,061 
| Principal of National War Bonds paid off ............ Pre 82,762,476 
Principal of Treasury Bonds paid off .............-.08. 29,409,505 ese 
! Other Debt under the War Loan Acts, 1914 to 1919 4,729,012 3,341,006 
Securities surrendered for Duties under Section 34 
| Ce 8 en 45,506 pon 
Ways and Means Advances Repaid  ........seseeeeeee 491,365,000 584,520,000 
Depreciation Fund— 
Under the Finance Act, 2907 ...ccccccccsscccccoscsccese } 5,135,424 eve 
Old Sinking Fund, 1907-08— | 
| Isaued under Section 9 of the Finance Act, 1908... | } 1,000 
1929. 1928. | ec.31, Dec. 31, | . 
Balances in Exchequer on Ist | | 1929. 1928. 3,521,168,727 3,105,086,431 
April :- £ £ | Balances in Exchequer— £ £ 
Bank ‘of ee 5,515,917 §,918,513 | Rank of England............++ 2,092,234 2,161,413 | 
Bank of Ireland ............ 736,607 404,112 | } Bank of Ireland .............+. 485,942 408,524 | 
—_ —— 6,252,524 6,322,625 | 2,578,176 2,569,937 
3, 523,716,903 | £3,107,656,368 | £3,523,746,903 | £3,107,656,368 
Mem.— £ 
Floating Debt, outstanding March 31, 1929 ............6+ idcbddindeneeanennseniecrneneeie 737, 345, 000 
Dec. 31, Dee. 31, 
1929. 1928. 
Ways and Means Advances outstanding :— £ £ 
ee I siiniis ccncccvecdssbaseeseensaeusceusadsuscdancuestestesenccowsde 24,240,000 aa 
I addin enlnaanaaadomngataienéidsoeonenien tae 53,130,000 28,340,000 
y reasury Bills PEE wav cectdndcincncecnrsvnsccasscnesansnsiossactoessechinessiceunceosess 780,245,000 787,985,000 
Pe I I OID nocictasccccesccneresscscscecusvesscnssesneneceesisescéwaneeone 857,615,000 816,325,000 








Treasury, December 31, 1929. 


TOE DERIIII dccenctccccccesnccecnincdncenccantcoveccessneeeesesocsesces 
® Inciudes £86,000, the proceeds of which were not carried to the Exchequer within the period of the account. 
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Oberseas Correspondence, 


UNITED STATES.—STOCK EXCHANGE— 
INDUSTRIAL RECESSION—MONEY—PRICES. 


(FROM OUR CORRESPONDENT.) 
New York, December 20. 


AFTER a period of trading, during which the volume 
gradually declined close to the two million shares a day 
level, the share market has again turned distinctly weak 
on an increased volume. At to-day’s close, industrial 
shares, as measured by the “‘ averages,’’ which on the 
rally had recovered 35 or 40 per cent. of the loss from the 


September highs, had lost about half the ground regained. | 


The latest decline was helped by certain bad news, such 
as the receivership for the International Combustion 
Engineering Corporation, this being the final chapter in a 
chain of unpleasant developments which included un- 
successful speculation in shares by the head of the com- 
pany. While the receivership was not of any great 
importance in point of size, it furnished material for the 
bears to work with. Another unsettling influence was a 
further sharp decline in the shares of the Fox Film Cor- 
poration, this coming about ten days after an announce- 
ment had been made of the appointment of trustees to 
take over Fox’s personal holdings. The primary diffi- 
culty in this situation appears to have been the extensive 
commitments (approximating $90,000,000) into which Mr 
Fox had entered in the expectation of financing their 
conclusion by the sale of additional shares of his com- 
pany. The break in the share market made the financing 
of this programme impossible, just as it did certain other 
mergers arranged in the early autumn. In any event, 
the bears became quite active and found their efforts well 
rewarded. 

United States Steel common, which fell to 150 on the 
November break, and rallied to 189, to-day sold as low 
as 158, and closed at 162. Coppers sold very close to the 
earlier lows. Here the depressing influences are the un- 
certainty as to whether the 18 cent price can be main- 
tained and the question how consumption of the metal 
will develop during the new year. Among the mail 
order concerns, Montgomery Ward broke to a new low 
for the year on reports of unsatisfactory earnings, which 
were connected with statements to the effect that the 
company’s expansion into the chain store business has 
been carried on at too rapid a rate. However, the con- 
dition of the market undoubtedly had much to do with 
the emphasis given to the news. Moreover, it is not af 
all strange that the strong rally from the November lows 
should be followed by a secondary reaction. At the 
higher prices investment buying was discouraged, as 
shares obviously were no longer selling on a bargain basis; 


while speculative attraction was lacking because of the | 
uncertainty that still exists as to the future of business. 


Industrial news meanwhile indicates that the recession 
that started after the July peak is continuing and that it 
has been rather rapid since the stock market break. Pro- 
duction in the steel industry is down to about 60 per 
cent. of capacity, as against 100 per cent. in July. Auto- 
mobile output is beginning to pick up again after the 
sharp curtailment of the autumn, but the resumption is 
cautious and will continue to be so until evidence has 
been furnished as to consumer demand by the January 
shows. Railway car loadings continue to recede even 
faster than would be called for by seasonal influences; 
and those for the first week of December were the 
smallest for that week in any year, with the exception of 
1927, since 1923. Department store sales in this city, 
which before the break were running about 15 per cent. 
ahead of the year previous, are now somewhat under last 
year’s showing. There are, of course, two ways of look- 
ing at this situation. One is that the sharpness of the 
recession indicates a serious decline in business. The 
other is that the very sharpness, in view of the conserva- 
tive inventory and buying policies of the past year, 
makes for a quick cure. At the time of writing, opinion 


is divided as to whether the recession in business will be }| 


terminated by spring or autumn. Reverting to the steel 


industry, sentiment here has been somewhat better during ! 








the past week, despite the continued fall in output. The 
steel manufacturers feel that consumers will find it neces- 
sary fo re-enter the market in January. 

Money has been slightly firmer during the past two 
weeks, and bond prices have shown a tendency to de- 
cline. This situation is not unnatural in view of the 
seasonal demand for currency (which forces the commer. 
cial banks to sell investments or to rediscount at the 
Reserve banks), and of the recent large gold exports 
totalling, approximately, $85,000,000. This week's 
Federal Reserve statements disclosed a loss by the sys- 
tem of $84,000,000 in gold reserves, of which somewhat 
less than half could be attributed to gold exports; and 
an increase of $8,000,000 in note circulation. Discounts 
dropped moderately; and the system’s open market opera- 
tions were obscured by the persistence of a large part of 
the Treasury's overdraft in connection with the Decem- 
ber 15th tax date. However, it is apparent that the 
Reserve system continues to be a liberal purchaser in the 
open market, its object being to help to supply the cur- 
rency needed for the holidays and to compensate for the 
gold exports. At the moment, further considerable ex- 
ports are anticipated, certainly to France and, perhaps, 
to England. Meanwhile the contingent liability on bills 
purchased for foreign correspondents continues to rise, the 
week’s addition of $22,000,000 bringing the total to a new 
high of $539,798,000. The system’s reserve ratio this 
week stands at 69.3 per cent., which compares with 
71.6 the previous week, and with 64.5 a year ago. The 
local bank’s ratio, at 65.5 per cent., is off 3.7 on the week 
and 2.7 on the year. A reduction in the Kansas City 
teserve Bank rate to 44 per cent. brought the number of 
banks on this basis up to six. The other six still retain 
a 5 per cent. rate. 

A decline of nearly 2 per cent. in the level of whole- 
sale commodity prices between October and November is 
disclosed by publication of the index prepared by the 
Bureau of Labour Statistics. At 94.4 per cent. of the 
1926 average, the index was 24 per cent. below the level 
of November, 1928. The decline, as compared both with 
November, 1928, and with the 1926 average, is general; 
most of the groups making up the index participated in it. 





FRANCE.—FOREIGN POLICY—TAX REDUCTIONS 
—INTEREST—IRON AND STEEL PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
Paris, January 1. 


AFTER sittings of the Chamber which occupied the whole 
of the last Sunday of the year, the Government succeeded, 
at 3.30 on Monday morning, in bringing the autumn ses- 
sion to a triumphant close, and Parliament rose until 
February. The much-talked-of full-dress debate on the 
Government's foreign policy—which was welcomed by 
Ministers (in spite of the risks that attended it) as giving 
them an opportunity for gauging the opinion of the House 
in regard to the issues to be decided at the Hague Confer- 
ence—proved fruitful in exciting incidents, as it was ex- 
pected todo. M. Briand was very frankly interpellated by 
chosen representatives of practically every group in the 
majority, as well as by less dangerous spokesmen of the 
Opposition groups, and the whole of the series of ‘* renun- 
ciations ’’ and ‘‘ abandonments,’’ to which successive 
French Cabinets are alleged to have consented from the 
beginning of the Peace Conference onwards, were strenu- 
ously emphasised. M. Briand, in his reply, proved 
thoroughly equal to the occasion. Both he and M. Tardieu 
repeatedly urged the House to speak its mind plainly, and 
either refuse to approve of their going to the Hague as the 
representatives of France or give them a majority that 
would enable them to speak with full authority at the 
resumed conference. In the result, M. Briand’s Locarno 
and subsequent policy was endorsed by an overwhelming 
majority of the Chamber (342 against 17, with the whole of 
the Socialists, the Communists, and 102 of the 118 
Radical-Socialists abstaining). Analysis of the voting 
reveals that, even had all the abstentionists voted against 
the motion of confidence, the Government would have 
secured a clear majority of 91, which can leave no doubt 
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as to their authority as the French representatives at the 
Hague. 

The French deputation at the resumed conference will 
be exceptionally strong. It will be headed by the Premier, 
M. Tardieu, who will have with him M. Briand, M. Chéron 
and M. Loucheur, who may be regarded as the “* big four ”’ 
of the present Ministry. The Quai d’Orsay will also be 
represented by MM. Philippe Berthelot, Peycelon, Léger 
and five other leading permanent officials. M. Chéron’s 
section will include several of the highest officials of the 
Ministry of Finance. The Bank of France is to send its 
Governor, M. Moreau; its Deputy-Governor, M. Moret; 
and M. Quesnay. Four official experts will bring the 
strength of the delegation to 28. Its composition speaks 
eloquently of the importance the French place upon the 
Hague meeting, and leaves no doubt as to the vigour with 
which the adoption will be pressed of the carefully planned 
programme which the delegation has decided to act upon. 

M. Chéron has reaped added credit from the skilful 
manner in which he has carried through his policy con- 
cerning taxation reduction, without departing by one 
franc from the total he originally laid down as the limit of 
present relief to be accorded. There is a general outcry 
throughout the country for much more sweeping reduc- 
tions than the Minister has been able to see his way to 
accord, and the justice of this demand is admitted even in 
official quarters. No more money is available, however, 
for the time being, as M. Chéron was eventually able to 
convince the House. The Finance Commission of the 
Chamber made a strong fight for substantial cuts to be 
made forthwith in the taxes on amusements, and also in 
the luxury taxes imposed on hotel accommodation and on 
restaurant meals, and in the turnover tax on dealings in 
milk by-products, wool and woollen yarns (in view of the 
present depression in that industry), potatoes and haricot 
beans. On these points the Minister was adamant, as also 
in regard to further relief for investors in interest-bearing 
securities. The list of reductions ultimately authorised by 
the Chamber provides for total relief, as from January Ist, 
amounting to 1,447,000,000 frances, under 13 different 
heads. The agricultural community benefit most, in the 


form of a new scale of exemptions in regard to family 
charges and other income-tax factors, estimated to be 
equivalent to 274,000,000 franes a year, plus 50,000,000 
francs representing reduction of the tax on cultivated land. 
The same classes will benefit, also, by the reduction by 
80,000,000 francs of the tax on the transportation of 
cereals, manure, potatoes and fresh fruit. Small trades- 
people are given benefit totalling 144,000,000 francs in 
exemptions ; 122,000,000 frances has been taken off the tax 
on incomes from wages, salaries and fees; and 26,000,000 
francs from Excise taxes on pharmaceutical specialities. 
The luxury tax on motor-car sale prices is reduced by a 
fraction, and the general luxury tax of 12 per cent. on other 
categories of merchandise has been brought down to 6 per 
cent. A cut of 300,000,000 franes has been made in the 
succession duties. The relief afforded to investors by re- 
duction of stamp duties and transmission tax on securities 
totals only 239,000,000 frances. This is much smaller than 
had been expected, but the psychological effect already 
made itself felt on the Bourse. Further reductions, it has 
been hinted, will be included in the Budget Bill for the 
new financial year beginning on April Ist. These, M. 
Chéron has announced, may possibly take the form of a 
‘“ conditional ’’ remission of 10 per cent. of all assessments 
levied in respect of direct taxation. The full amount, it is 
understood, will be levied, and the equivalent of 10 per 
cent. may be deducted on payment during the coming 
year or from the following year’s totals. 

These reductions, as well as 


others totalling 


1,187,000,000 franes granted since last July (including 
83,000,000 frances off the sugar tax), have been rendered 
possible by drawing on the surplus revenue recovered (in 
excess of Budget estimates) during the past twelve 
months (estimated to amount to 7,000,000,000 francs), 
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plus 600,000,000 franes furnished by the Caisse d’Amortis- 
sement, and other sums taken from exceptional revenue 
earned by the employment in the money market of por- 
tions of the Treasury balances. The reductions of taxation, 
therefore, are entirely outside the purview of the Budget 
proper. The total relief accorded since July last has been 
approximately 2,900,000,000 francs, or about £23,000,000. 
Provision was also made before the Chambers rose for the 
recess for increasing (retroactively as from July last) by 
687,000,000 frances the pay of certain classes of public 
servants whose scales of pay had not yet been brought to 
levels consistent with the depreciation of the franc. 

Attention is to-day called to the fact (which had hitherto 
escaped public notice) that in one of the Finance Bills 
passed at the end of the session the Government secured 
authorisation to reduce, as from January Ist, from 5 per 
cent. to 44 per cent. (and later on to 4 per cent.) the rate of 
interest payable to certain classes of sinistrés who 
received payment of their claims for war damages in 
15-year 5 per cent. bonds, instead of in cash. The number 
of persons affected is very large, and the reduction has 
been received with a good deal of surprise. The measure 
is a further step in the carrying out of the effort which the 
Government and the Bank of France have been making 
since stabilisation to bring down still further the standard 
rate for money. The expected lowering of the Bank of 
France rate during January from 34 per cent. (at which it 
has stood for over two years) to 3 per cent. will be another 
step with the same object, and will also assist in preparing 
the way for the great conversion and consolidation loans 
which it is planned to issue towards the end of 1980 and in 
1931. In the case of the sinistrés, one of the arguments 
used is that Rentes have now reached such a level that 
they no longer bring in 5 per cent.; therefore, holders of 
bonds representing war losses cannot reasonably claim to 
receive more than the yield from the premier security. 
Money for carrying over at yesterday's end-of-the-year 
settlement was to be had in the Parquet at an average of 
23 per cent., against 24 per cent. a fortnight before. 

Steel and iron production figures for November register 
a fractional decline, due partly to the 10 per cent. cut in 
output, as from November Ist, which was decided on by the 
European International Steel Cartel at the end of October, 
and partly to the fact that November contained two less 
working days. The total output of crude steel in Novem- 
ber was 790,000 tons, or 43,000 tons less than in October, 
against a monthly average of 791,000 tons in 1928 and 
559,000 tons (Alsace-Lorraine plants included) in 1913. 
The output of pig iron was 856,000 tons, or 29,000 tons less 
than in October, against a monthly average of 832,000 tons 
in 1928 and of 749,000 tons in 1913. 

Coal production in November totalled 4,705,865 tons, 
against 4,971,234 tons in October. The output of metal- 
lurgical coke by the colliery plants was 406,534 tons, or 
160,000 tons more than in 1913. The home market 
remains firm and active, but deliveries are still hampered 
by transport shortage. Selling prices are expected to 
remain unchanged during the coming three months, as it 
is doubtful whether the increase of the tax, on both im- 
ported and native coal, from 2 franes 50 to 3.65 per ton 
(authorised by the law of April last, as from January Ist, 
to provide for increased old age pensions for miners) will 
come into operation for some time yet. 
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DENMARK.—EXPORTS TO GERMANY—AGRI- 
CULTURE—FOREIGN TRADE—PRICES. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, December 18. 

‘BE question of Danish agricultural exports to Germany 
is very much debated just at present. The most import- 
ant farmers’ associations held a meeting recently at 
which the matter was discussed. A resolution was 
unanimously adopted in which the changes proposed by 
Germany in the conditions for the sale of agricultural 
produce in the German market were severely criticised. 
The recent German-Swedish commercial agreement is 
referred to, and the agricultural organisations declare that, 
according to the ‘‘ most-favoured-nation ’’ status granted 
to Denmark, they took it for granted that when Sweden 
obtained an agreement by which its future exports of 
living cattle would be received by Germany in greater 
numbers than in the past, against a Customs duty of 
16 marks per double-hundredweight, this rate would like- 
wise apply to the Danish cattle exports, at least to the 
same extent as in the past. The German interpretation 
of the matter, on the contrary, is that Denmark, like 
Sweden, would be entitled by the “‘ most-favoured- 
nation "’ status to export 7,000 head of cattle annually to 
Germany against a low duty. The said number covers the 
normal exports of Sweden to Germany, but for Denmark 
this interpretation is quite unsatisfactory, as the annual 
exports to Germany are more than 250,000 head of cattle. 
Practically the entire exports would, accordingly, pay duty 
at the rate of 244 marks per double hundredweight, and 
the agricultural organisations declare that this would 
make the rights referred to quite illusory. 

The meeting strongly urged the Government to endea- 
vour by negotiation to prevent the proposed increase of 
duty and the differential treatment of Danish goods. 
Finally, the resolution states: ‘‘ Should these endeavours 
not be successful, the meeting unanimously urges Danish 
merchants and consumers, when giving orders for or 
making purchases of goods, to prefer that country which 
still receives our agricultural produce free of duty.’’ It is 
further pointed out that by the Free Trade policy Den- 
mark is giving Germany favourable conditions in our 
market, and that Denmark purchases German goods to a 
far greater value than vice-versa. It is, therefore, em- 
phasised that Denmark must be entitled to expect some 
trade consideration and that it is regrettable that develop- 
ments have not gone in this direction. If need be the 
Danish farmers desire to go over to the purchase of 
English goods, and, in this connection, it is noteworthy 
that the interest in goods from the United Kingdom has 
already been growing for some time. The entire problem 
is at present the subject of discussion in Government and 
Parliamentary circles. 

New Year is approaching and, in several quarters, en- 
deavours are already being made to form an opinion of the 
results attained in 1929. As far as agriculture is con- 
cerned it may be mentioned that production and exports 
have been considerable throughout the past year. In the 
first ten months of 1929 the exports of bacon were thus 
203,500,000 kilos, against 227,000,000 in the corresponding 
period of last year, while the exports of butter in casks 
were increased from 122,600,000 kilos to 132,600,000 
kilos. The exports of fresh eggs were 29,100,000 scores, 
against 29,600,000 scores in the first ten months of 1928, 
and finally the exports of preserved eggs rose from 
3,100,000 to 3,800,000 scores. Of living cattle the exports 
in the first ten months of the year had a value of 
Kr. 75,500,000, against Kr. 72,900,000 in the corresponding 
period of 1928. The exports of pork, meat, etc., increased 
from Kr. 400,900,000 to Kr. 420,900,000, while the value 
of butter, cream and milk exported rose from 


Kr. 417,200,000 to Kr. 440,000,000, and finally the value 
of the exports of eggs rose from Kr. 69,100,000 to 
Kr. 69,600,000. 

Generally speaking, the income of agriculture from ex- 
ports has been increased, and this fact, in connection with 
another good crop, has brought about an improved posi- 
tion, not only in agriculture, but also in other trades. 











It is evident that goods produced in the towns have found 
an increased sale in the country, because of the augmented 
purchasing power there. On the whole, the production of 
the year has undoubtedly been somewhat greater and 
rather more remunerative than for the last few years, and 
it may be maintained that Danish economy has a more 
favourable aspect now than a year ago. With regard to 
the balance of trade it may be mentioned that in January- 
October, 1929, imports aggregated Kr. 1,480,000,000, 
against Kr. 1,455,000,000 during the corresponding period 
of last year. At the same time exports have been in- 
creased from Kr. 1,362,000,000 to Kr. 1,412,000,000, 
and the total excess of imports has thus _ been 
Kr. 68,000,000 only, against Kr. 93,000,000 in the first ten 
months of 1928. The Danish wholesale price index 
showed a figure of 147 in November, 1929, against 151 in 
November, 1928. At the same time the proportion be- 
tween the prices of import goods and export goods has 
been favourable, the figure for import goods declining in 
the course of the year from 146 to 143, while export goods 
have shown a rise from 147 to 159. Accordingly, the 
index for export goods is at present 16 points higher than 
that for import goods, while a year ago the difference was 
one point only. 








NORWAY.—FOREIGN TRADE—BUSINESS— 
MONEY. 


(FROM OUR CORRESPONDENT.) 

TRONDHJEM, December 21. 
ForreIGN trade figures for November are not quite so 
favourable as those for November last year. It appears 
that the value of our imports during November this year 
amounts to 94,293,000 kroners against 80,746,000 kroners 
last year, while for October this year the figure was 
95,918,000 kroners. This increase is only partially 
counterbalanced by a rise in the value of exports, viz., 
from 55,989,000 kroners in November last year to 
60,520,000 kroners in the month under review. For 
October this year the amount was 70,133,000 kroners. 
The result is that the excess of imports over exports has 
increased from 24,757,000 kroners last year to 34,403,000 
kroners in November, 1929, ‘The alarm which may be 
felt at this rather heavy increase of the import surplus 
is somewhat alleviated by the fact that it is among the 
import items ‘*‘ raw materials and articles for produc- 
tion ’’ that the heaviest increase is to be found, and not 
among articles of consumption. On the export side the 
most noticeable figures are those relating to paper, the 
value of this export article having fallen from 8.03 
million kroner in November last year to 1.68 million 
kroner this year, which, to some extent at any rate, may 
be ascribed to a general decline in prices and sales rather 
than to a diminishing production. Comparing the first 
11 months of this year with the same period last year, 
it appears that the excess of imports over exports has 
been reduced by about 3.5 million kroners. The fat 
herring fisheries which have just started have given very 
good yields, and there is at present a lively export to 
England, Denmark, Sweden, and especially to Germany 
and Poland. Very effective work has been done by the 
representative of the Norwegian State Railways in Berlin 
for the import into Germany (and Poland) of Norwegian 
herring and other fish. 

Christmas trade this year has been tolerably good in 
most branches, though there is no very decided 
improvement of the general purchasing power as com- 
pared with last year. The general feeling in business 
circles was very adequately expressed by the Chairman 
of the Union of Oslo Merchants at a recent meeting, 
when he said that the progress of depression seems to have 
come to an end, but that the upward progress has hardly 
yet begun, or at any rate has not gained any speed, in 
spite of the fact that in most branches of trade and 


| industry there is increased activity and growing initia- 














ee eee ee ee 





(= Fe @ ee ~ 


on» boo. no KY @ 


0 


rs 
iS 


y 


or 


1s 
0 
2e 
1s 
he 


ot 
he 








January 4, 1930.| 





THE ECONOMIST. 21 





tive. It is to be hoped, he said, that political and 
economie developments in the country will be such as to 
contribute effectively towards a definite improvement 
next year. 

The Norges Bank return as at December 16th shows 
that as a result of increased demands for Christmas 
financing, the amount of notes in circulation has risen 
from 302.7 million on November 30th to 314.4 million 
kroner, and deposits have been reduced during this period 
from 100.9 million to 70.8 million kroner, while foreign 
balances have fallen from 52 million to 43 million kroner. 
At the same time loans and discounts show a reduction 
of about 6.5 million kroner. On the whole developments 
at present hardly justify any hope of a reduction of the 
Norges Bank discount rate before the turn of the year, 
in spite of the move taken by the Bank of England on 
December 12th, which was followed by Sweden. The 
sterling quotation of the Norges Bank, which has been 
unchanged since July 9th last at 18.205, was suddenly 
reduced on December 18th inst. to 18.20 and again 
to-day to 18.195, a step which did not seem to be dictated 
by the position of the market. However, to-day the 
market fell off somewhat, operations taking place at 
rates a little below the quotation. 
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ROUMARIA._BUDGET—STATE REGIES—TAX 
REDUCTIONS—ECONOMIC SITUATION. 


(FROM OUR CORRESPONDENT. ) 
BucuHarest, December 19. 


Tae Budget for 1930 is of special interest, not only because 
it is the first Budget after the legal stabilisation of the 
eurrency, but also because it presents the synthesis of the 
administrative reorganisation of the State as resulting from 
the number of administrative reform laws passed during 
the year. In these circumstances, a comparison 
with previous Budgets becomes an exceedingly compli- 
eated matter. It is accompanied by a number of Bills, 
such as Modification of Estate Duties, Modification of the 
Taxes on Petroleum Consumption, Modification of the 
Law of Direct Taxation, the law for preventing evasion 
of taxes, the modification of the luxury and business turn- 
over taxes. It foreshadows, also, the reform of local 
finances and of direct taxation. 


lei the budgets of the various Régies and deducting their 

estimated net profits by which the State budget benefits, 

we arrive at the total of 58,700 million lei. The railways 

figure in this with 12,900 millions, the post, telegraph and 

telephones with 2,300 millions, the monopoly institute 

with 7,500 millions. The Profits of the Régies are esti- 

mated at 6,000 millions. Direct taxation is responsible for 

9,300 millions, whereas the revenue from indirect taxation 

is estimated at 22,100 millions, certain parts of which, 

however, go to the Régies. 

Although the loan raised in February this year was to 

provide for the outstanding debts of the railways and 
Government departments, it appears that the amount of 
1,450 million lei remains unpaid on account of faulty 
estimates due to deficient accountancy. A further out- 
standing liability of 576 millions has been discovered, 
which is due to the distribution of imaginary budget sur- 
plus in the years of 1924 to 1927. There is a further sum 
of 250 millions to be paid on account of the loan con- 
tracted towards the end of July, 1928, for the relief of 
famished districts. The result is that the sum of 2,283 
million lei must be found next year which is an excep- 
tional charge on the budget. A further increase of the 
budget is due to the new arrangements between the rail- 
ways and the Ministry of Finance on the one hand, and 
the Ministry of War on the other, for the payment of 
transport. These expenses were not provided for in 
former years except to a very small extent. Similar 
arrangements have been made between the Post-Tele- 
graph-Telephones Services and various Ministries. This 
results in an increase of over 700 millions in the expenses. 
‘lo provide in a certain measure for the exceptional ex- 
penditure next year, certain exceptional revenue has been 
found: this will be formed (1) by the liquidation of small 
estates, the administration of which by the Ministry of 
Agriculture was cumbersome and resulted in loss; (2) by 
the disposal of 260 hectares of petroleum lands belonging 
to the State; (3) by the sale of iron deposits of the metal- 
lurgical exploitations of the Ministry of Industry and of 
old material belonging to the Ministry of War; (4) by 
appropriating special funds which were held by various 
Government Departments and were not under proper con- 
trol. By this means it is expected to realise the sum of 
1,256 millions. Further special revenue will be obtained 





One of the features of the Budget is the separation of 
the commercial interests of the State from the Govern- 
ment departments by which they have so far been admin- 
istered. These undertakings have become independent 
State Régies, with their own Budgets, the profits of which 
will be appropriated by the State, or which, in the case of 
deficits, will be subsidised. The new Public Régies are the 
following:—The Monopoly Institute, the Régie of the 
Ports and Waterways, the Fisheries and Districts subject 
to inundation, Prisons, Forests, Agricultural Exploitation, 
the Institute of Roads, the Public Commercial Régie of 
the Ardeal, the Official Gazette and the Petroleum Pipe 
Lines. It is hoped, by bringing them under a commer- 
cial administration, appreciably to raise their yield. A 
further important reform is that of the salaries and pen- 
sions of the Civil Servants. The Budget of 1931 is to 
form the basis of increases in salaries long overdue. 
The Minister of Finance lays stress on the necessity for 
State action towards a speedy recovery in the economic 
conditions of the country. In this connection it is in- 
tended that the State should contribute to the reconstruc- 
tion of the railways, of the post, telegraph and telephones, 
and to the development of the seaports. For this purpose 
new foreign credits will be necessary, and it is hoped that, 
once financial equilibrium is assured and order in the ac- 
countancy established, it will be possible to realise a new 
State loan for the railways. 

The budget for 1930 amounts to 37,450 million lei, 
eomparing with 37,700 million lei of the previous budget. 
If, however, allowance is made for the separation of the 
State interests from the various Departments, this 
apparent diminution is converted to an increase of over 


by the collection of overdue taxes of former years. 

The expenditure is divided into two categories: ordin- 
ary and extraordinary. It amounts to 35,381 million lei 
to which must be added 300 millions reserved for supple- 
mentary credits. The balance of the revenue is to be 
used for the payment of the old debts, which will be 
effected only from such funds as are available from the 
exceptional revenue as outlined above. It is specially 
provided that one quarter of the sum reserved for extra- 
ordinary expenditure is only to be utilised after 
August Ist, and then only by the special authority of 
the Minister of Finance, who must assure himself that 
the normal receipts of the first seven months have 
attained 55 per cent. of the total revenue. Further regu- 
lations establish the closest supervision of the depart- 
mental expenses by the Ministry of Finance with a view 
to ensuring the strictest economy. 

The Ministry of Finance has granted certain minor 
concessions, but appreciable diminution of taxation can 
only be effected when, owing to more active trade, the 
present taxes show an increasing yield. 

Signs that the economic situation is slowly improving 
are not lacking, according to the report of Messrs 
Charles Rist and Roger Auboin, the technical advisers 
of the National Bank. This report points to the in- 
creased Treasury receipts for the months of October and 
November, partly the result of the good harvest, the 
return to a favourable trade balance, the increased note 
circulation and the improved situation of the National 
Bank, which shows a 50 per cent. cover in gold and 
foreign bills of its liabilities. As the full effect of this 
year’s harvest will be felt only next Spring, it is ex- 
pected that conditions will continue to improve in the 





5,000 millions. Adding to the amount of 37,450 million 


course of next year. 
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HUNGARY.—REPARATIONS—POLITICS— 
PUBLIC FINANCE—FOREIGN TRADE— 
DEPRESSION. 


(FROM OUR CORRESPONDENT.) 


Bupapest, December 15. 

PusBLic opinion awaits the coming conference at the 
Hague with keen interest. It is rumoured in the Press 
that Count Bethlen will head the Hungarian delegation 
and will fight for the case of Hungary to the utmost limit. 
Hungary will emphatically resist the contention of 
Roumania and Czechoslovakia, which found echo in the 
French Press, that the Young Plan cannot be applied so 
long as Hungary is not prepared to assume further repara- 
tion payments than those already fixed by the Geneva 
Protocol of 1924. Count Bethlen summarised the atti- 
tude of the Hungarian Government on the reparation 
question in the Upper House of Parliament, and said that 
Hungary is not willing to pay more on reparation account 
than the 200 million gold crowns fixed at the outset of the 
League of Nations’ reconstruction scheme in 1924 for 
twenty years ahead averaging 10 million gold crowns per 
annum. Under no circumstances will Hungary consent 
to give up the protection secured in Article 250 of the 
Trianon Treaty for the property rights of her citizens, 
because the abandonment of the said article would deprive 
Hungarian citizens in the States of the Little Entente, 
viz., Czechoslovakia, Roumania and Jugoslavia of their 
only legal protection and would make them defenceless 
against sequestration of goods and expropriation of land, 
etc. Consequently, Hungary will firmly oppose the link- 
ing together of the private claims of Hungarian Optants 
against Roumania, etc., with that of the reparation ques- 
tion. The Prime Minister has declared also that, while 
Hungary will insist that the compensation claims of her 
citizens against Roumania, Czechoslovakia and Jugo- 
slavia should be dealt with at the Mixed Tribunal as pre- 
scribed by the Peace Treaty, on the other hand the 
Hungarian Government is prepared to discuss claims of 
foreigners other than those settled under reparation 
account or by tribunals set up by the Trianon Treaty, and 
to endeavour to reach an equitable settlement involving 
payment of the possible balance in moderate annuities 
after 1943. As to the suggestion put forward in the 
Press of the Little Entente that Hungary, in exchange 
for the restoration of her financial sovereignty, should 
consent to pay further reparations, Count Bethlen em- 
phatically refused to discuss such proposals because they 
are not in accordance with the spirit of the Peace Treaty. 
It is hardly necessary to add that the contention of the 
Government that Hungary cannot afford to assume fur- 
ther reparation burdens is unanimously backed by the 
country. Two Italian delegates recently spent a few days 
in Budapest and, according to the Press, inquired into the 
Hungarian situation with a view to facilitating the coming 
negotiations at the Hague. 

The evil effects of the imminence of the eastern repara- 
tion question are already manifest in the strained political 
relations between Hungary and the States of the Little 
Entente. Trade relations have never been satisfactory 
among the Succession States of the Old Monarchy be- 
cause the new national States have raised high tariff 
barriers and endeavoured to attain economic self-suffi- 
ciency under the long-desired political sovereignty. The 
conclusion of commercial treaties between the Successive 
States have somewhat improved the disturbed economic 
equilibrium of the Danube Valley in recent years, but it 
seems that the reparation question has given a new 
impetus to the national spirit, and on the eve of the 
Geneva Conference for the proposed two years’ “‘ tariff 
holiday ’’ there is, unfortunately, more talk of raising 
than of lowering tariffs. It is much to be desired that the 
Hague Conference should inquire, in connection with 
eastern reparations, into the economic disturbances which 
still hamper the natural development of the Danubian 
States, because no lasting political or financial séttlement 
can be achieved in Centra! Europe without solving its 
economic problems. 

Revenue returns for the first four months of the fiscal 
year are not satisfactory. Treasury receipts in July- 
October amounted to 295.8 million pengés, as against 





318.2 millions in the corresponding period of last year. On 
the other hand, expenditure has increased in the same 
period from 309.2 million to 324.9 million pengds, which 
has chafhged the actual surplus of revenue of 9 million 
pengés in the corresponding period of 1928 into a deficit 
of 29.1 millions in 1929. ‘The deficit of the first four 
months of the present fiscal year, although considerably 
higher than was estimated for this period, will, it is 
hoped, be made good later on. The deficiency is due in 
the first place to the economic depression which occurred 
in the second half of the year owing to the absence of 
foreign credits and the low prices of agricultural pro- 
ducts. 

Foreign trade returns for the first ten months of the 
year show that exports have increased to 797.8 million 
pengés, as against 652.8 millions in the same period of 
1928. On the other hand, imports have declined in the 
same period from 973 million pengés to 896.9 millions, 
reducing the adverse balance of trade to 99.1 millions 
against 320 millions in January-October, 1928. The in- 
crease of exports is mainly explained by the high money 
rates ruling in the autumn months, which caused farmers 
to part with their products at the earliest date. Unfor- 
tunately, much of the export has been carried on at an 
actual loss, because agricultural products command a 
low export price which in many cases does not suffice to 
cover the cost of production. The decrease of imports 
is due to the diminished purchasing power of the farmer 
population. Another factor responsible for the falling off of 
imports and of the prevailing economic depression is the 
absence of sufficient foreign accommodation. It should 
be remembered that Hungary borrowed about 400 million 
pengos from abroad in 1928, but the total commitments 
of the present year are scarcely more than 200 million 
pengos, about one-half only of last year. 

Economic conditions are not satisfactory. The cheaper 
money rates ruling abroad have had little effect so far, 
because the short-term borrowing of Hungary cannot be 
increased, and new long-term credits are not available as 
yet. Insolvencies in October amounted to 204, against 
105 in the same month of 1928; the number of unem- 
ployed, showed by trade union returns, was 15,182, 
against 13,115 a year ago, but this represents but a small 
part of the workless population. The outlook for the new 
year depends mainly on factors beyond the control of 
Hungary; that is to say, in the first place of the world 
export price level of grain and cattle, and, in the second 
place, of the trend of the international money market, as 
Hungary cannot develop her economic resources without 
the aid of foreign capital. But perhaps most depends on 
the outcome of the Hague Conference, because uncer- 
tainty has brought about an unhealthy psychological state 
of affairs, which seriously hampers business activities. 








CANADA.—NEW FINANCE MINISTER—BUSINESS 
—CROP ESTIMATES—FOREIGN TRADE— 
MINERAL RIGHTS—PRICES. 


(FROM OUR CORRESPONDENT.) 


Ortawa, December 17. 
Tue first act of Premier Mackenzie King on his return from 
his western tour was to appoint Mr Charles A. Dunning, 
his Minister of Railways, as successor to Mr Robb in the 
Ministry of Finance. Mr Dunning’s advent to the Ministry 
of Finance may have important political consequences. His 
predecessor, Mr Robb, never made any secret of his pro- 
tectionist convictions and contrived successfully to stave 
off during his régime the demands of the Western Liberals 
and Progressives for drastic tariff reductions. Mr 
Dunning is a politician of completely different antece- 
dents, temperament and outlook; he is on record in the 
most definite terms as a vigorous critic of protectionism, 
and he derives his political strength from the support of 
the Free Trade farmers of the prairies. He might be able 
to bring in one standpat Budget on the excuse that he had 
not had sufficient time to study the tariff problem, but he 
could not produce a second which did not give some sub- 
stantial tariff reductions without forfeiting the confidence 
of his western supporters. The West, apart from Mr 
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Bennett, who only held office for a few weeks, has never 
before supplied a Finance Minister to Ottawa, and Mr 
Dunning’s advent to this post means that it will have an 
influence upon fiscal policy which it never before enjoyed. 
It is also now rumoured that before the parliamentary 
session begins there will be a considerable reorganisation 
of the Cabinet, and that Mr T. A. Crerar, the former leader 
of the Progressive Party, will be brought in vice Mr Forke, 
the present Minister of Immigration. The Conservative 
press is interpreting these moves and projects as an indica- 
tion that at the next general election Mr Mackenzie King 
intends to make a bid for the support of the prairie pro- 
vinces by a policy of downward tariff revision, and they 
are hoping that the industrial and financial interests of 
Quebec, feeling that their position is endangered, will 
force a political revolt against the Liberal Party in its great 
stronghold. The date of the meeting of Parliament is un- 
zertain, but meanwhile the Cabinet is meeting regularly 
to discuss estimates and make other preparations. Noth- 
ing is yet known about the decision of the Tariff Board 
about the ‘‘ Empire content ’’ regulations as affecting 
cotton; after the hearing the impression here was that 
nothing would be done, but Mr Dunning’s appointment 
may have altered the situation, as he would find the regu- 
lation very difficult to defend against Progressive criticism. 
There has been no noticeable change in the general 
business situation during the past two weeks, but certain 
weaknesses are still apparent and the difficulties are not 
minimized by intelligent people. Unemployment pro- 
vides by far the most serious problem and already it is 
much worse than it has been at the corresponding date 
in any year since 1921 when the post-war depression was 
acute. In Montreal the Star is providing free meals 
daily for a large number of unemployed, and the situation 
is even worse in Toronto. Indeed, there is no industrial 
community which has not a large contingent of workless. 
The unemployment is not confined to casual labour, but 
affects many highly skilled artisans from the automobile 
and other industrial plants. Moreover, it is calculated 
that the two railway systems have curtailed their staffs 
for the winter by about 15 per cent. This diminution of 
employment, added to the shortage of the Western crop, 
has undoubtedly had adverse effects upon the public’s 
purchasing power, and as a result merchants everywhere 
assert that this year their Christmas trade promises to show 
a substantial reduction in volume. Merchants and manu- 
facturers find themselves compelled to take cognisance 
of this situation and are pursuing a cautious policy until 
the trade outlook is clearer. Greater caution is being 
exercised in regard to instalment sales and steps are being 
taken to prevent factory production exceeding demand 
and producing a surplus of stocks. There is no evidence 
of any widespread trade slump, but, on the whole, busi- 
hess is on a lower level of activity than it was a year 
ago ut this time. The carloading figure for the week 
ending December 7, 1929, placed at 59,531 cars, showed 
a loss of 1,892 cars, as compared with the previous week, 
and of 15,863 cars, as compared with the corresponding 
week of 1928. 
From the Canadian point of view a heartening feature 
is found in the improved outlook for the result of the 
policy of holding wheat which has been pursued with 
such tenacity by the Western pools and their allies. They 
have been greatly encouraged lately by the publication at 
Washington of official figures which show great shortages 
in the wheat crops both of Argentina and Australia. It 
is true that any sharp up-turn in grain prices has usually 
been followed by a set back, but the holders of the wheat 
are now confident that Europe will, during the first half 
of 1930, have to buy a great deal of wheat from Canada 
and at higher prices than now prevail. It is, however, 
realised that, if prices were kept too stiff, Europe might 
exhaust the normal carry-over of other wheat-exporting 
countries before it resorted to Canadian supplies, and, 
therefore, the Canadian holders of wheat, if prices go up 
a little, may begin to sell. The Dominion Bureau of 
Statistics has just published an estimate of the total 
value of the principal field crops of Canada for 1929, which 
it places at $986,936,000, as compared with parallel 
values of $1,125,003,000 in 1928 and $1,173,133,000 in 


most people anticipated and the detailed estimates with 
the final figures for 1929 are given below :— 


1929. 1928. 
$ $ 
MIND ccc vaarsekesebuxceacens 345,480,000 451,235,000 
CS oer ene ee ae 169,951,000 210,956,000 
MINN acascntienddecdncanciens 62,448,000 76,112,000 
MIEN cit ducessvccusagonsaciwas 11,135,000 11,491,000 
INI co naa anciataceire 4,795,000 5,748,000 
NE EOIN s ccuccncccrcecase 51,935,000 52,630,000 
OTE SES eee ane 69,963,000 40,874,000 
Hay, clover, alfalfa ......... 202,922,000 194,363,000 
Root and fodder crops . 67,929,000 81,584,000 


The foreign trade returns for November, just published, 
are again exceedingly unsatisfactory. Domestic exports 
which in November, 1928, were valued at $167,013,618, 
are down to $111,068,332, which is a decline of 56 million 
dollars, or, roughly, one-third. On the other hand, im- 
ports, which last November were valued at $102,960,710, 
rose to $108,578,136. As a result the adverse trade balance 
for the first eight months of the present fiscal year has 
now mounted to about 83 million dollars; in this period 
exports valued at roughly 802 million dollars, show a 
decline of 139 millions, and imports valued at 885 million 
dollars have gained 44 millions. 

On December 14th there were signed at Ottawa two 
agreements which bring to an end very ancient contro- 
versies. Under their terms the Federal Government, 
which hitherto has retained control of the natural re- 
sources of the three prairie provinces, agrees, in the case 
of Manitoba and Alberta, to transfer these resources to 
provincial jurisdiction. This question has been a political 
football for many years, and now the two provinces are 
conceded what are admitted to be very generous terms. 
It is true that most of the good land has passed out of 
public control, but there remain very valuable oil and 
mineral rights which come into the possession of the 
provincial administrations. In addition, they will not 
be deprived of the federal subsidy which was paid them 
in lieu of revenue derived from the sale of natural re- 
sources. And in the case of Manitoba 44 million dollars 
is to be paid as compensation for the revenue loss which 
the province suffered from the withholding of the 
resources. Alberta is also to receive compensation, but 
the amount is to be determined by arbitration—a plan 
which had been previously followed in connection with 
Manitoba. Concurrent legislation by the Federal Parlia- 
ment and the two provincial Legislatures will be required 
to ratify the agreements, but the only difficulty likely to 
be encountered is at Ottawa, where Mr Bourassa, the 
old Nationalist leader, and his allies may raise an issue 
about the failure of the Government to safeguard in the 
agreement the claims of the Catholic minorities in regard 
to educational funds derived from the sale of school 
lands. 

Commodity prices showed a downward tendency last 
month, and the wholesale index number of the Dominion 
Bureau of Statistics, on the base of 1926 equals 100, 
was 95.8 in November, as compared with 96.7 in October; 
111 quotations were lower, 44 were higher and 347 were 
unchanged. In no group was there a decline of more 
than a point except in the case of vegetables and vege- 
table products which fell from 95.7 to 93.7. The com- 
piler of the index expresses the opinion in a note that the 
downward tendency is the result of the stockmarket 
slump. 








JAPAN.—GOLD STANDARD—PRICES—FOREIGN 
TRADE—MONEY. 


(FROM OUR CORRESPONDENT.) 


Toxyo, December 10. 


On November 21st the Japanese Government announced 
its decision to remove the gold embargo, to take effect, 
rather earlier than had generally been anticipated, as from 
January 10th. The step is understood to have been taken 
hastily, if not prematurely, for political rather than finan- 
cial reasons. But the preparations for the return to the 








1927. The decline in aggregate value is smaller than 


gold standard have been fairly thoroughly completed, 
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though it cannot be admitted that all the essential condi- 
tions for it have been established. Besides the arrange- 
ment of British and American stabilisation credits to 
defend the yen after the lifting of the gold ban, the Gov- 
ernment has replenished the specie held abroad, which 
stood at a comfortable sum of 232 million yen on the eve of 
the announcement of the decision, and some 71 millions 
more will be added to it by the end of the year. These 
balances hoarded at foreign centres will be enough to meet 
the international payments and stem the rapid outflow of 
gold during the first year of the restored gold standard. It 
is not expected that the foreign credits will be needed, and 
they will not be used unless very great strain is put upon 
the resources. As the Finance Minister stated in his de- 
claration, there is room for little doubt as to our ability to 
retain the yen at parity as far as all indications go for the 
present. 

At the moment there is little disposition to anticipate 
the immediate results of this momentous step. No one 
feels very sure whether the resumed monetary standard 
will come to stay without any dislocation of industrial con- 
ditions. Industry in general must, of course, suffer in 
varying degrees, and certain industries have already felt 
adverse effects in the form of lower prices, and have taken 
measures to cope with the situation. The silk reelers, for 
example, have agreed to curtail operations by 20 per cent. 
of their theoretical capacity from February 1st next. The 
rayon industry, also, has decided to run short time at the 
rate of 95 per cent. of its capacity. 

The downward movement of wholesale prices made 
further rapid progress last month. The Bank of Japan’s 
wholesale index number for November registered a sub- 
stantially large drop on the month of 2§ per cent. and of 
81 per cent. since the opening of the year. But our current 
figure is still some 20 per cent. higher than British and 
American indices. In comparison, however, with 
Japanese and world prices the higher Japanese price-level 
is accounted for largely by such ‘* sheltered ’’ goods as red 
beans, miso, dried bonito, Japanese paper, mattings and 
tobacco (Government monopoly), prices of which, in most 
cases, are kept high for special reasons. The adjustment 
of prices to the world level, therefore, will not be so 
tremendous as our current figure suggests. 

Although the heavy import season normally sets in in 
November, the trade returns for last month show a favour- 
able balance of 24.5 million yen, imports totalling 
146,041,000 yen and exports 170,610,000 yen. As com- 
pared with the corresponding month of last year, imports 
fell by 19.3 millions, while exports rose by 17.2 millions. 
This contraction in imports is partly explained by con- 
sumers holding off for the recovery of the yen to parity, 
while foreign importers’ speeding up of takings while the 
yen is still at a discount is, in the main, responsible for the 
expansion of exports. Although almost all imports fell off, 
the decline is largely accounted for by raw cotton, wool, 
sugar and timber. On the export side of the accounts the 
two staples, cotton goods and raw silk, which dominate the 
Japanese export trade, are largely responsible for the ex- 
pansion. The apparent adverse balance of trade during 
the first eleven months has been reduced to 68 millions, as 
against 127 millions and 94.8 millions respectively for the 
same periods of 1928 and 1927. 

The money market is quiet, the general trend remaining 
unchanged. Despite the seasonal pressure, the Bank re- 
turns showed that the note circulation at December 7th, 
at 1,239,769,000 yen, was 28 millions lower than at the 
corresponding date of last year, while gold reserve, at 
1,064,373,000 yen, was 1.3 millions higher. The year-end 
is thus expected to be negotiated without undue difficulty. 
The stock markets remain weak and depressed in the com- 
plete absence of a disposition to buy. There is less 


evidence than usual of the year-end shopping rush and 
business is unsatisfactory. 
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Books and Pubdbltcattons. 


ECONOMICS AND ETHIOS.* 


Tus is not a book for an idle hour. It is an ambitious 
attempt to frame a comprehensive social philosophy and, 
incidentally, to put the economist in his proper place in 
this scheme of things. At times the book’s reach appears 
to exceed its grasp in the sense that the author leaves 
the impression that he is trying to say something which 
will not get itself expressed. But even when Mr Hobson 
is obscure it is usually worth while making some effort to 
penetrate his obscurity. 

In defining his conception of welfare Mr Hobson 
stresses the importance of social values. He does not 
share the disbelief in society as such which the reaction 
against nineteenth century idealism has provoked in our 
own time. He has also a firm belief in the organic unity 
of every individual, and is sceptical of the value of 
sciences which split the ordinary man into an economic 
man, a religious man, and so on, and attempt to isolate 
his activities in each sphere. This means that, for Mr 
Hobson, economics must be concerned chiefly with the 
description and interpretation of an objective economic 
system; but that what is generally called analytical 
economics must dissolve into a general social philosophy 
““embracing the whole of human conduct.”’ 

Mr Hobson does not admit that the individual 

is necessarily the best judge of his own welfare. There 
are higher things and lower things, and the higher 
things remain higher even though to some of our lower 
natures they appear otherwise. Moreover the higher 
things, he thinks, cannot be referred to any common 
standard by which they may be measured against the 
lower; they are therefore essentially non-economic. Mr 
Hobson does not here face the very real practical difti- 
culty that since nearly all ‘‘ the higher ’’ activities involve 
an economic cost we are in fact compelled in some fashion 
to measure their utility against alternative ‘‘ lower ’’ satis- 
factions which might be had for the same cost. It may 
be impossible to measure the utility of religious devotion 
against that of eating. But since most religious activity 
requires the maintenance of at least a church and a 
parson the ordinary worshipper does have to weigh his 
contribution to these costs against the alternative possi- 
bility of extending his expenditure on ‘‘ lower ’’ satisfac- 
tions. The starving artist constantly deciding how far he 
will sacrifice his art to his stomach settles every day the 
problem of valuation which eludes Mr Hobson. 
_ When he comes to look for ethical principles embodied 
in the existing economic system, Mr Hobson does not 
find a very pleasing state of affairs. Our method of 
dividing the product of industry is particularly at fault. 
Here bargaining strength is the determining factor; and 
this will not square with moral right. Mr Hobson 
arrives (very quickly) at the conclusion that distribution 
according to needs is the only ethically satisfying prin- 
ciple ; but little heed is now paid to it. This leads him to 
an elaborate inquiry how far the economic system would 
be broken down if the distribution of the product of 
industry were radically changed so as to give more scope 
to this principle. In other words, how far are existing 
methods of payment necessary to evoke the supplies of 
labour and capital and inventive and organising ability 
required to keep the machine running? Less than many 
of us suppose, Mr Hobson thinks. Unhappily, however, 
this all-important question of the motives which actuate 
economic activity is one on which our precise knowledge 
is extremely small. We are obliged to fall back on 
generalisations which lose most of their value because 
nobody knows how far they are applicable. It is not sur- 
prising, therefore, that Mr Hobson is not able to say 
anything very new and significant about the matter. But 
he repeats many of the old things very convincingly. 





* “Wealth and Life.” 
1929. 


Phot =” By J. A. Hobson. Macmillan and Co» 
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BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ]} 


Survey of International Affairs, 1928. By A. J. Toynbee. 
Assisted by V. M. Boulter. (London) Oxford 
University Press, Warwick Square. 21s. net. 

The salient points in the 1928 ‘‘ Survey ”’ are the negotiation of 
the Kellogg Pact, the development of the constitution of the 
League of Nations, the policy of Italy in South-East Europe, the 
history of the Islamic world and the changes in the foreign 
relations of China. 


Documents on International Affairs, 1928. By John W. 
Wheeler-Bennett. (London) Oxford University 
Press, Warwick Square. 12s. 6d. net. 

A collection of the most important treaties of the year; state- 
ments on foreign affairs made by premiers and foreign ministers 
before their respective parliaments, and domestic documents of 
more than usual international importance. 


A Picture of World Economic Conditions in the Summer 
of 1929. (New York) National Industrial Conference 
Board, 247, Park Avenue. $2.50. 

An analysis of the condition of industry and trade in twenty- 
three countries. Part I. is principally statistical; Part II. 
consists of special articles contributed by authoritative correspon- 
dents in each of nineteen countries. 


Notes on the Theory of Profit. By George O’Brien. 
(Dublin) Hodges, Figgis, and Company. 5s. net. 
A slim, well-documented volume whose contribution to a much- 
disputed subject in economic theory will be of great value to 
students of economic principles. 


The Five-Day Week in Manufacturing Industries. (New 
York) National Industrial Conference Board, Inc., 
247, Park Avenue. $1.50. 

A critical account of the experience of the five-day week in the 


United States. The data are collected and analysed with the 
usual thoroughness of the National Industrial Conference Board. 


The Movement for a Sounder Money. (New York) 
Stable Money Association, 104, Fifth Avenue. 


A pamphlet containing contributions by six distinguished finan- 
ciers, including Mr Owen D, Young and Sir Josiah Stamp. 


Kapitalismus und Sozialismus. By Karl Kumpmann. 
(Essen) G. D. Baedeker/ Verlag. 7.50 mks. 

Primarily an inquiry into what exactly is understood by these 

loosely used terms. ‘The author has tried to avoid going over the 


ground already so thoroughly traversed by innumerable writers on 
capitalism and socialism. 


The Commerce Year Book, 1929. Vol. II. Foreign 
Countries. (Washington) Government Printing 
Office. $1.00. 


This is one of the few year books which enhance their value 
by a generous use of maps. It contains a concise account of the 
economic activity of each of sixty-five countries during 1928, with 
tables of statistics covering several years. The second half is 
devoted to comparative world statistics of crops, production, popu- 
lation, trade, shipping, insurance, telegraphs, prices, etc. 


Anuario del Comercio Exterior de la Republica Argentina. 
Afio 1927. (Buenos Aires) Talleres 8. A. Casa 
Jacobo Peuser, Ltda. 

An abstract of Argentine official] statistics for 1927, with com- 
parative figures for the two preceding years. 

Migration Laws and Treaties. Vol. III. International 
Treaties and Conventions. (London) P. 8. King and 
Son, Ltd., 14, Great Smith Street. 7s. 6d. 

A survey, conveniently classified, of international treaties and 
agreements governing emigration. A full list of the documents 
analysed is appended. 

Forschungen eur internationalen Finanz- und Bank- 
geschichte. By Adolf Trende. (Berlin) Berliner 
_smnmnianionshnclnendiong G.m.b.H., Berlin, S.W. 


A study of Barthold Georg Niebuhr as a banker and financier. 
Grundriss der Sozialékonomik.  (Tiibingen) Verlag von 
J.C. B. Mohr. (Paul Siebeck.) 

_ An advanced German text book on transport. A large section 
1s devoted to the subject of means of transport and the State. 


Das 


Roggenproblem und die 


Dr. Karl Kolwey. 
Wirtschaftsbund. 


Gerstenzollfrage. Von 


ls. 6d. 


(Bremen) Nordwestdeutscher 


A discussion, in German, of the present crisis in the production of 


Production Organisation. By J. D. Black and A. G. 


Black. (New York) Henry Holt and Co., 1, Park 
Avenue. $3.75. 

A text-book intended to cover a first semester’s course of 

economics. It is arranged on lines rather different from those 


conventionally adopted. 


Reminders for Company Secretaries. By Herbert W. 
Jordan. Fifteenth edition. (London) Jordan and 
Sons, Limited, 116 to 118, Chancery Lane. 2s. 6d. 


The company secretary is embarrassed this autumn by a wealth 
of new handbooks for his guidance. This new edition of an old 
manual is very conveniently arranged. 


Indian Chamber of Commerce, Calcutta: Annual Report 


of the Committee for the Year 1928. (Calcutta) 
M. P. Gandhi, 135, Canning Street. 
Includes a survey of economic events during 1928. Excerpts 


from the more important correspondence of the Chamber during 

the year are reproduced in an appendix. 

The East African Manual. Edited by C. Carlyle-Gall. 
(London) Mining and Industrial Publications of 
Africa, Limited, Africa House, Kingsway. 30s. 

A profusely illustrated book of reference, designed primarily for 

traders. 

The People’s Year Book, 1930. (Manchester) The Co- 
operative Wholesale Society, Ltd., 1, Balloon Street. 

A reference book relating principally to matters of particular 

interest to members of the co-operative movement. 

New York Insurance Report. Part ill. (Albany) Insur- 
ance Department. 

This volume contains the usual exhaustive statistics of casualty, 

credit, employers’ liability, fidelity, surety, mutual compensation, 

automobile casualty, real estate title and mortgage guaranty. 

Versicherungslexicon. Edited by Professor Dr. Alfred 
Manes. (Berlin) Verlag von E. S. Mittel und Sohn. 
Rm. 62. 

A German encyclopedia of insurance. 

Great Western Ports, 1930. (Cardiff) Great Western 
Railway, Chief Docks Manager’s Office. 

This unique annual contains an immense amount of information 


for the use of shippers, together with plans and photographs of 
the various ports. 


The Shipping World. January 1, 1930. (London) 
Effingham House, Arundel Street. 1s. 
A useful review of shipping during the past year. There are 


also articles on such related subjects as ‘‘ Marine Insurance ”’ 

‘* Wireless in 1929.”’ 

The Hibbert Journal. January, 1930. (London) Con- 
stable and Company, Ltd., Orange Street, 2s. 6d. 
net. 

Contains, among other articles, ‘‘ Beauty and the Machine,” by 
Robert Swann; ‘‘ The Place of Authority in Religion,’’ by Canon 
T. A. Lacey; and two articles by C. G. Montefiore and Professor 
F. C. Burkitt which attempt to give some idea of the views held 
by Jews and Christians respectively about each other's religions. 
International Conciliation, December, 1929. Observa- 

tions on Present-Day Russia. (Worcester, Mass.) 
Carnegie Endowment for International Peace, 44, 
Portland Street. 5 cents. 

Contains a special article on ‘‘ The Culture Programme of Soviet 
Russia,” by Paul Monroe, and reprints or translations of other 
articles which have already been published elsewhere. 

Empire Review. January, 1930. (London) Macmillan 
and Company, Ltd., St. Martin’s Street. 2s. net. 

This issue includes, inter alia, articles on ‘‘ Canada’s Future,” 


by H. Norman Bathgate, and ‘ Britain and the Soviets,’ by 
Thomas Greenwood. 


The 


and 


Slavonic Review, December, 1929. (London) 
Jonathan Cape, Limited, 30, Bedford Square. 6s. 
net. 


This issue contains a series of articles on aspects of Slavonic 
religious thought. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtaimed from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 


Fifty-ninth Annual Report of the Deputy Master and 
Comptroller of the Royal Mint, 1928. 6s. net. 


Civil Estimates: Supplementary Estimate, 1929. 
net. 


2d. 


Ninth Annual Report of the Electricity Commissioners, 





rye and of the proposed remedies. 


April 1, 1928, to March 31, 1929. 3s. net. 
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THE FUNCTION 


Tue jobber in the London Stock Exchange has by no 


means escaped the criticism which, during recent 
months of depression, has been impartially extended to 
all the component parts of the investing machine, in- 
cluding brokers, promoters, issuing houses, directors, and 
even the joint stock banks and the Stock Exchange Com- 
mittee themselves. Such criticism has been none the less 
powerful, in the jobber’s case, for being confined mainly 
to the larger investors, such as the trust companies, since 
to the small investor the jobber, whose business and per- 
sonality are confined within the walls of the Stock 
Exchange, is a less familiar figure than the broker. The 
constitution of the London Stock Exchange differentiates 
sharply between brokers and dealers (the term ‘* jobber ”’ 
nowhere appears in its rules), laying down broadly, that 
a member may be one or the other, but not both at the 
same time, and that a dealer may not deal directly with the 
public. This division of functions has endured for many 
years in London, and as an analysis, made last October, 
showed that there were 1,510 jobbers out of about 3,700 
Stock Exchange members in active business, it is not 
likely to be upset in the near future. It is sometimes con- 
tended, however, that the separation between the two 
classes is unduly rigid ; that the size of the jobber’s ‘‘turn’”’ 
is occasionally out of proportion to his services in ‘‘ making 
a price,’’ and that he may even refuse to make a 
price at all at the precise moment when such a service 
is economically most desirable. We propose to discuss 
these charges in the following paragraphs. 

The Stock Exchange view of the jobber’s position has 
been well put to us by a ‘‘ House ’’ correspondent with 
a long inside experience. The technical position of a 
broker, he points out, is that of an agent, but the jobber 
acts as a principal. Upon occasion he may be an agent, 
but it is as a principal that he bases his plea for existence. 
He stands up in the market place to make prices, pre- 
pared to buy stock or shares at the lower, and to sell at 
the higher, of the two prices he quotes. 

The first misapprehension which occurs in the public 
mind, our correspondent continues, is in connection 
with the necessity for the jobbers making prices. This 
misunderstanding becomes acute in days of ‘‘ flatness,’’ 
when nobody wants to buy. The jobber obviously 
cannot go on taking stock from all and sundry, and those 
who criticise him for refusing to do so ignore the fact that 
no man, however ample his resources and strong his credit, 
is able to take on more than a certain amount of responsi- 
bility. If a jobber imagined that a company in whose 
shares he regularly dealt was likely to go into liquida- 
tion, and his impression was shared by other people, no 
man in his senses would continue to make prices on the 
understanding that people could sell him sharss simply 
because he quoted double figures. There must come a 
time when the jobber feels it is dangerous to make prices, 
because he does not know where to replace what he has 
sold, or to sell what he has bought, and must pay for. 

Again, the fact that a jobber ‘‘ makes a price ’’ does 
not mean that the quotation is dependent upon his 
whim or fancy. The price, in fact, depends mainly upon 
public supply and demand. It may be unduly raised 
or lowered, according to the operations of people who 
are dealing in the shares, but, as a rule, these are out- 
side the scope of the jobber, and he is just as likely to 
lose money by reason of them as is any member of the 
public. But his willingness, as a rule, to buy or to 


sell without knowing in which direction the man who 
comes to him wants to deal, offers a valuable ‘‘ buffer ”’ 
to the violence of such rises and falls as New York 
has recently witnessed. The jobber’s province, in short, 
is to find stock with which to supply purchasers, and, 
as a necessary sequel, to discover purchasers who 
is offered, and he must 


wish to take stock which 








OF THE JOBBER. 


normally be prepared to take the ordinary business riske 
which attach to selling stock that one has not got and 
buying stock for which one knows of no immediate home. 
Jobbing may be defined as an art or an instinct. To 
those in close touch with British Stock Exchange prac- 
tice, concludes our correspondent, the necessity for the 
presence of the jobber is as obvious as that of the broker, 
for while the latter acts as a client’s agent, the dealer plays 
a part of equal consequence in imparting flexibility to all 
the markets around the House. 

Few people would quarrel with this temperate state- 
ment of the jobber’s responsibilities and limitations, but 
many who recognise that it is not his business to take on 
his book, in time of trouble, unlimited quantities of 
stock in the ultimate soundness of which he has no faith, 
frequently complain that in his anxiety to avoid personal 
loss he is sometimes unwilling to shoulder the ordinary 
trading risks inseparable from his position. Holders of 
these views declare, in fact, that there are an unneces- 
sarily large number of jobbers on the Stock Exchange, 
and that not all of them possess the somewhat extensive 
financial resources which are indispensable to the efficient 
performance of their duties. As a Stock Exchange corre- 
spondent recently pointed out in our columns (see the 
Economist, December 14, 1929, page 1146) a man may 
become a member of the ‘‘ House ”’ for the modest sum 
of £2,225 (of which only £735 represents real ‘‘ out-of- 
pocket ’’ expenses, the remainder being the cost of a 
nomination and three Stock Exchange shares, which 
have a saleable value on a member’s resignation), and 
sureties to a total of £1,500 for four years. 

The essential functions of the jobber closely resemble 
those of a merchant. As a specialist, he is expected to 
have more than ordinary knowledge of the limited range 
of ‘* wares ’’ in which he deals. He should be in a position 
to keep, in his ‘* warehouse,’’ a sufficiently varied and ex- 
tensive *‘ stock ’’ of those wares to satisfy the reasonable 
demands of his customers, or, if necessary, occasionally to 
provide a ‘‘ line’’ which he may not possess at the 
moment, but may be able to obtain before the date of de- 
livery. When trade is temporarily slack, he must be able 
and willing to carry an abnormally large ‘‘ stock ’’ which 
would otherwise press damagingly upon the market. These 
duties, it is argued, call for much more extensive financial 
resources than are presupposed by the Stock Exchange 
membership regulations. The presence in any market of 
numerous dealers who are virtually ‘‘ men of straw ”’ 
may be disadvantageous in two distinct ways. Their 
assumption of liabilities beyond their means involves the 
risk of a series of unsettling failures, while the much more 
common phenomenon of ultra-caution, evidenced by un- 
willingness to take stock, however sound, or the rush to 
“‘ even their book ’’ at the end of each day, tends to rob 
markets of the flexibility which is the jobber’s raison 
d’étre. The latter tendency may not be confined to 
periods of depression and liquidation. It has been 
asserted that some jobbers habitually refuse to deal in 
unquestionably sound investment stocks, which do not 
enjoy an active market, until they have assured them- 
selves of a contra order from another customer. There 
would seem to be some force in the criticism that such 
dealers might well be superseded by a blackboard, which, 
incidentally, would not charge any ‘‘ turn.’’ 

Whatever his contemporary shortcomings, the jobber 
remains an integral part of London’s Stock Exchange 
organisation. His critics do not invariably define his 
functions with due precision. It may well be argued 
that the jobber should act as a cushion in respect of 
short-term fluctuations in prices—extending, say, over 
one, two or three accounts—but that the duty of carry- 
ing stock during a major swing in quotations, which may 
spread over many months, is essentially one for the out- 
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side speculative investor. The jobber may plead, again, 
that the banks and others who regularly supply him with 
‘‘ working capital ’’ are liable at times to apply the 
screw for reasons outside his control. With all allow- 
ance, however, for the difficulties of his position and for 
his undoubtedly valuable services during such periods as 
last autumn (when, at one time, London was called upon 
to absorb masses of stock from every Bourse in North 
America and Europe), no serious observer, inside or out- 
side the ‘‘ House,’’ would regard his réle as incapable of 
improvement. The suggestion of a severer ‘‘ means test "’ 
for new members of the Stock Exchange opens up many 
controversial questions, and must necessarily be left to 
the responsible authorities, who, it will readily be 
admitted, have, in the past, given many evidences of 
their realisation that the ‘‘ House ’’ was made for the 
public, not the public for the ‘‘ House.’’ In the long 
run, however, limitation of resources rather than of 
enterprise would seem to be behind many of the com- 
plaints that have been recently expressed. Whether the 
rigid segregation of the functions of the broker and the 
jobber, which is more or less peculiar to this country, 
might with advantage be modified, is another far-reaching 
question. In New York, for instance, the “‘ specialist ”’ 
and, to a less extent, the ‘‘ floor trader,’’ possess many 
of the attributes of the jobber, but may, and do, deal for 
outside clients, while brokers frequently deal directly 
with each other. The whole issue is primarily one for 
the Stock Exchange itself to decide, but its implications 
are so closely bound up with the investor’s interests that 
those concerned would, it may be assumed, be the last 
to deprecate constructive criticism from any quarter. 








THE WEEK IN THE MARKETS. 
THE LONDON STOOK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
January 7. 


AocourrT. 
January 9. 

Though business remained of small dimensions, a 
more cheerful tone obtained in the ‘‘House,’’ partly in 
sympathy with the increased firmness of New York, 
partly as a result of the distribution of year-end dividends 
and of the very favourable monetary outlook, and partly, 
it must be said, in response to the seasonal spirit of New 
Year optimism, which past experience has shown to be, 
unfortunately, of an evanescent character. Firmness 
was most in evidence on the investment side, the volume 
of dealings in more speculative stocks continuing very 
limited, and being likely to remain so until the incubus 
of the pending ‘* Hatry ’’ settlement is removed. 

With money market conditions much easier than had 
been expected, the reinvestment of dividend disburse- 
ments was reflected more or less throughout the gilt- 
edged list. The Five per Cent. War Loan further 
strengthened, and both the Three and a Half per Cent. 
and the Five per Cent. Conversion issues were firm. The 
deliberations of the Lahore Congress, however, were 
naturally a bear point for India Loans, which gave way 
appreciably. Dominion and Colonial stocks attracted 
little interest. 

Changes in quotations in the foreign market were few 
and irregular, though the pre-holiday demand for certain 
European stocks was again in evidence. Brazilian bonds 
Showed no recovery. Chinese bond-holders were not, 
apparently, inclined to expect serious repercussions from 
the Nanking Government’s unilateral denouncement of 
ex-territoriality, quotations being, if anything, firmer 
than before Christmas. 

Considerable interest centred on the 52 weeks’ traffic 
figures of the Home Railways, which are discussed on 
page 29 of this issue. While regarding increased divi- 


dends on the Great Western and the London and North- 
Eastern as a certainty, the market was more undecided 
as regards the Midland and Scottish and the Southern, 
though the more optimistic observers believed that 
economies in expenditure on both systems would wipe 
out the decrease in receipts and leave a margin for hicher 





distributions. The ‘*‘ London ’’ stocks continued to 
attract but a modicum of interest. The Foreign Rail- 
way market was quiet but dull, the Argentine stocks 
fluctuating in view of the prevailing uncertainty regard- 
ing the immediate economic outlook. San Paulo was a 
heavy feature among Brazilians, while the prospect of 
new restriction measures in the nitrate industry (discussed 
in a ‘‘ Note ’’ on page 81) induced a certain amount of 
selling of Chilean railway stocks. 

Industrial shares opened in unexciting fashion, the 
accumulation of orders over the Christmas holiday being 
small. A better feeling prevailed, however, over 
the turn of the year, a moderate recovery occurring in 
various shares which had previously been on offer. 
Numerous international counters were marked up in 
anticipation of increased Wall Street interest. Sup- 
port for Imperial Chemical drove a number of bears to 
cover, and Margarine issues gained further ground. 
Selling of Carreras having apparently come to an end, a 
rally ensued, and Imperial Tobacco shares were more in 
the picture than of late. American Celanese were in 
demand from New York, and Courtaulds had a stronger 
tone, the textile share market as a whole showing a 
slight but perceptible (and welcome) improvement. 
Though the speech at the Illustrated Newspapers meeting 
was somewhat conservatively interpreted, a number of 
buying orders produced a sizeable rise in Inveresk Paper. 
The firmness of Guinness was attributed to the success of 
the company’s advertising campaign. Film company 
shares were weak, British International Pictures falling 
heavily on reports that no interim dividend would be paid 
this year. Bank shares were dull pending the dividend 
declarations, while insurance share values had an irregular 
trend. 

The accumulation of orders in the rubber share mar- 
ket was appreciably in excess of anticipation, and a 
number of quotations showed improvement when the 
commodity rose to over 8d. a pound, with October-Decem- 
ber rubber dealt in at 94d., though a reaction occurred on 
Thursday. Idle conditions obtained in the tea share 
market, no commodity auctions being held during the 
week. Business in oil shares was again limited, but 
Royal Dutch and Shell were firm, while Paris was a 
moderate buyer of Mexican Eagle. Anglo-Persian and 
Burmah were, however, indirectly affected by un- 
favourable Indian political developments. 

Kaffirs finished the year with an unexpected burst of 
strength, emanating mainly from Paris, but regarded in 
some quarters as presaging an effort to bring about a 
revival of interest in these shares in the near future. 
Rhodesians, for once, held second place, though generally 
inclined to firmness, Rhodesian Congo Border showing 
marked strength. The low level of silver induced selling of 
Burma Corporation and other companies producing con- 
siderable quantities of the metal. Rio Tinto improved on 
support from Paris, but tin shares remained quiet despite 
an upward turn in the price of the metal. 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 

Our New York correspondent cables:—The share 
market closed the year with a rally and started the New 
Year strongly, but then reacted in quiet conditions on re- 
newed bear efforts, which were assisted by the weakness 
of Fox Film Corporation; the latter has been threatened 
with receivership proceedings by its Class ‘‘ A ’’ stock- 
holders. However, there is a better feeling about the 
immediate prospects of the market, which resisted recent 
pressure rather well and which failed to develop any con- 
siderable bear volume on the occurrence of a reaction. 
It is also thought that call money will soon be quite cheap 
for a short time at least, as the Reserve Banks will be 
unable to offset fully the return flow of funds in early 
January by selling Government securities without damag- 
ing the market for the latter. Some difference of opinion 
is disclosed as to the subsequent course of the money 
market. One view held in good quarters is that money 
will be comfortable and that the banking situation can 
stand a loss of another $200 million of gold; another view 
is that the amount of ‘“‘ free gold,’’ which has already 
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LONDON ACTIVE SECURITIES. 
NOTE.—Shares with a New York quotation, or with definite American interest, 
are distinguished by italics. 

British and Colonial Government Securities. 


Rise Rige 
Olosing Pricee or Closing Prices or 
Dec. 24. Jan. 2. Fall. Dec, 24. Jan. 2. Fall 
Oonv, Loan 34% ...... 744 74% + vy | Treasury 5%(B) ... 1002 101 + } 
Do. 44% 1944 ...... 93% 93 + i Oanada 4% 1940-60 88 88 oe 
Do.5% 1944-64... 994 100$ + 8. Africa 5% 1945-75 100 100 os 
War Loan 5% 1929-47 100 100% + fx | India 33% ............ 62 60 — 2} 
Consols 2$% ...-++-0+e00 52% 52k + Do. 44% 1958-68... 83 78 — 5 
_ , 844, 82ix + yy | Anstralia5%, 1945-75 91 gl - 
Viey bots 3% evcee ot sit + ¢ - cy yy 90 90 
oes = an 46 «299 99 
ey ben 3%... «= HOLE OU + Oe 
Foreign Government Securities. 
Japanese 6% (1924) 100 99 — 4} | Prench 5% .........00 218 «fg... 
Aryentin Reciss.. 86 64x —_ Do. 4% (Brit.)..... 19 20 + ¢ 
Austrian ON 1923-43... 102 102 + } | German 7% .......... 1034 1034 one 
Belgian 7% .......-...+.: 108 109 + 4 | Greek 7% Refugee... 100} 101 + 1 
Brazi] $i% (1927). 80 80 — $]| Hungary 74% 1014 1024 +1 
Bulgaria 7}% .......- es 87 87 — i | , as 95 95 ove 
China o% (1912) .. 44 434 — 4) Poland 7%... 83 83)... 
Osechoalovakia 8%.... 110 110} + 4} | Mexican 5%(1899). 19 18 — 4 
Egypt Unified 4% ... 79} 794... 8. Paulo Coffee 74% 834 80jx + 3 
Corporation Stocks. 
BaRAAD, TID, ccsnecnserccces 61 61 Sydney 53% 1954... 93 93 ee 
B, London 5% 1960-70 96 96 Berlin 6% Ster....... 95 95 ove 
British and Foreign Railways. 
GQ. Western Ord. Stk... 90} 902 + 4 B.A.&PacificOrd.Stk. 85% 844 — 1 
L.N.B., Det. Stk........ 12/3 123 — | B.A.Gt.Sthn.Ord.Stk. 964 962 + } 
Do. 5% Pref. Stk... 372 37} “ B.A.Western,Ord.Stk. 79 80 + lt 
L.M.S. Ord. Stk. ...... 548 «549i Cordoba Ord. Stk. ... 21 2l1¢ + ¢ 
Metropol’anCons.Stk 62} 624... G.W. of Brasil $10... 3 3+ 
Met trict Ord. Stk 71 ae wa Leopoldina Ord. Stk. 50 49 — +¢ 
Southern Def. Stk. ... 29 293 uw San Paulo Ord. Stk.... 1914 1894 — 2 
Do, Pref. Ord. Stk. 72 724 + 4 | Int. Riys, Cent. Am, 
Ui Ord. £1... Re Be cee no cccccecccccsess S28h $284... 
Do. Income Bonds... 102 102 ove Utd. Havana Ord. Stk. 244 24 — 4 
Oan. Pacific Com. Stk. 193 1954 + 2} | Beira Riwy. no par. 1} 1} ; 
Antofagaste Ord. Stk. 89 8% -—2 
Banks. 
Bank of England Stk. 2473 248 + #4 | Nat. Prov.£20,£4pd. 13 la + & 
Barclay B. (£1)......... 2h 86th CO. Oomcl.Bk.of Aus, 10/ 1 li- 4 
Barcl.(Dom. &c.) A £1 li it Hongk. and 8($125). 122 1193 —3 
Lloyds £5, with £1 pd. 2% 3 + & | St.of B.A.£20,£25pd. 144 144... 
Midiand £! £1, fully pd. 3H 3H... W'minster £4, £1 pd. 38 0 SH + kk 
Insurance. 
Alliance £1, fully paid 17? ~’ + 1 | ee - 124 1282 + 3} 
Oom. Un. £2},fully pd. 23} Phoonix £) fuliy pd... 128 12 + ¢ 
Lon.& Lanc. £5,£1 pd, 26% 26 Roy.In.£1,with10/ pd. 7%; 8&8 + 4 
ae Iron and Steel. 
Amal. Anthracite (£1), rt tt Powell Duffryn (£1). rh nS able 
Babcock, Wilcox (£1) 2% 28 — - “ Stewarte&Lioyds(£l) 1g lg .. 
Baldwin (4/).......--++ 3 Swan, Hunter (£)) .. lx lA + & 
, William (£1) .... 23 2¢ Thornycroft,Jobn(£1) 2} 2 — 2 
Dorman, Long (£1) .. a +h Vickers (6/8) .....+00 Ft & me 
Guest, Keen (£1) .. ... i} 3 
Textiles. 
Bradford Dyers (£1)... 14s if he Eng.Sewg.Cotton(£l) 24 2 — % 
Brit. Celanese, Ord.(10/) t — | Fine Cott.Spinn(£1) li lx + & 
Coats, J.andP.(£1)... 3% 3% «. Listers (£1) ........... 1 igen 
Courtaulds ...... wrcvccces 2g «6.2% «6+ «& | BSnia Viscosa(200lire) 8 &: +& 
Electrical Manufacturing. 

Associated Elec. (£1) ... 3% 14 + & | General Rlectric(£))... a4 re 
British Insulated (£1). 3 34 + 4! Johnson & Phillips(£1) 1 li - * 
Electric Light and Power. 

Atlas L’ht & P’er (£1) 1 4 a Hyéro-Elce. com.stk... 35 40% + 23 
City of London (£1) . a4 Lancashire Mleo. (£1) lit | a 
County of London( £1) a 24 + pe Newcastle-on-fy (£1) le ils 
Gus t & Ooke (£1) f a + aeatne a @ 6-3 
Imp. tineatal Stk. 335 335 8. Metropolitan Btk. 100 100 eee 
Telegraphs and Cables. 
Cabl 14% A 7144 #14 — | Canadian Marconi... i © sss 
ond Ord Marconi Marine(£1)... 2% 2 — + 
Wi B Ord. 36 35 - 1 Oriental Telephone (61) 2a SH cn 
tireless 54% Pref. %t 964+ + 
Motors. 
Dewmmia (1/)  ..sseeeeeeee it 2¢ - Rolls-Royce (£1) ....0+++ - 2b 23 wwe 
Ford Motore (£1)...... 2 2a + fe | Napier (5/-)  .......00.0. 2 2 ° 
Leyland (£1) ...+..+++ we 28 2% _ wy | Singer (61).............. . li -—- 
hipping. 
Ounard (£1).........-.+ lk 1} J P.&@ O. Defd.(81) ... 2Hx 28 — & 
Purness W tip (£1) — om 14 1} Roya! Mail Ord. S8tk.. 29% 29% ms 
Tea at Rubber. 
Anglo-Dutch (£1) ...... Ww ol& + & | London Asiatic (2/).. a & 
Oons.Tes & Luds(£10) 25 22} — Rubber (rust (£1) ... lj i ose 
a 
Anglo-Persian (£1) ... 3H 3H... Lobitos (61) .......... 1# #18 
Attock (£1) .....-..0000 le le + ty | Afezican Eagle (£1/0/6) +d H 
Burmah Oil (£})........ 3# 34) — wv | Royal Dutch (£34)...... 32.33 +1 
Canadian Eagle, ne par Be Se de FIER) wrnrcnsccnsenes 4H 44+ =«4 
Miscellaneous. 
Assoc, P. Cement (£1) lt l& — x , Jmperial Tobacco (£1) 48 44 + & 
Bras, Traction, no par | $408 + 2% | JnternationalHoldings a. Sa ss 
Brit.-Am. Tobacco (£1) 5 5 — | Inter. Nickelof Can. 31i 334 +2% 
Carreras,“ A" Ord.(£1) 13% 134 + f Kreuger & Toli(kr.100) 223 23k + ¢£ 
Columbia Graph. (10/) 5: ott + Margarine Union (£1) 3% sit +t 
Distillers (£1).....2000000 st 32 — yy | Pinchin Johnson (10/-) 2% 2 + % 
Dunlop (6/8) ....--+--+0 Hy : Swed. Maich,B(kr 100) 15 15 + 3¢ 
hone Co. (£1) 4 o + + | Tate and Lyle (21). 1#x lt - % 
H (BL) ..0.-2000008 $a 6 + * | Turner & Newall (£1) 45 4yy -- 
Hudson's Bay (£)).. 4ix 4 United Molasses (£1) 5% Sa + ft 
Imp. ows (£1 isis ) lA” lé Vooalion (10/-) ......++. tk t ; 
Imp. Chem., Ord. (£1) l* le . Watney Combe Di(61) 24 28 — & 
‘Mines. 
anglo-Amer.ot8.A (£1) Li ae N’Changa (£1 with 11/6 
De Beers Det. (£24)... oe. OO aD siemens 1H 1H 
Brakpan (£1 ) wrsreeenee 3H tH ane Rhodeswan Copper (3/-) oo nh 
“ Chartered” 16/t.p... li 1 + | Rhodesian Congo Border 
Burma Corp. (Rs. 7 oe +4 i'-—* 62 7% 6+ «4 
Bwaxa M' Kubwa, 5/fp la lk + & | Rio Tinto (£5) ......... 42 444 + 2 
Central Provinces (£1) 3; 34 « Roan Antel Ope. Oo) le MWeo.. 
Johan. Cons. (£1)...... 2t 2% + %& | Sub Nigel(l0/) ...... # #12 + 
Lake View & Star (4/). § #- a Tanganyika Hf ae . 1 #2 + 
Toangwe (5/—) ... 00. & ca UnionCrp.(12/6)fu._pd. 34 3 + 
London Tin (£1) ...00 li ly - 
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been considerably reduced, will be still further reduced as 
soon as the volume of bills outstanding diminishes and the 
volume of eligible paper in the Reserve Banks available 
as reserve against notes is correspondingly reduced. Ac- 
cording to this view, the Reserve System is quickly ap- 
proaching a position where ability to expand the System's 
credit at the discretion of the authorities will have passed, 
und that the retention of a comfortable monetary position 
will then require the liquidation of the Member Banks’ 
loans on securities. Some adherents of the second view 
feel that the System cannot afford to lose another $200 
million gold now; however, it is probably the first view 
that prevails in the best quarters. 

The output of the steel industry, which probably ap- 
proximated 50 per cent. of capacity during the month of 
December, and which dropped to 40 per cent. last week, 
when many year-end stoppages occurred, is expected to 
approximate 60 per cent. early in January. Automobile 
manufacturers are gradually increasing their output. De- 
partment store sales in New York in the first 24 days of 
December totalled approximately the same volume as in 
the corresponding period of last year. This confirms the 
impression that, although the recession in industry has 
been very sharp, current consumption by the public re- 
mains good. There are many signs that manufacturing 
consumers of steel have already reduced their stocks of 
raw material to the absolute minimum and there is some 
disposition to believe that the rebound in production may 
be in proportion to the sharpness of the recession. 








Dec. Dec. Jan. Dec. Deo. Jan, 
19. 26. 2. 19. 26. 2. 
es 8. 31% t Bas. 104% 104 104%, | Phelps Dodge ..... 40 38% 38} 
110% lly 111 | Pullman ........... 84 82k 84 
Lib. iat Sigs 998 8699 9944 | Sears- Roebuc 97 92 844 
Do. 44% °32-47 100% 100%} 101 Studebaker .. 424 42 438 
Do. 44% '33-38 lO0lyy Oly 101 | Un. Fruit..... 100 =:100$ += 101 
U8. Leather &t 7 7k 
Atchison .........+. . 224 223 220 U.S. Rubber . 25 24 244 
Ches. & Ohio ...... 204 200$ 204 U.S. Steel 167 «166 = 167 
ED cist ctasneese 59 574 57 Westinghouse . 13300 («135% 141 
[llinois Central..... 1283 129 1294 | Woolworth ......... 14 70 69} 
W.Y. Central ..... . l7lg 171) 170 Worthington Pump 70 67 te 
Re at 
Southern Pacific... Am. Pow, & Light 77 75 84 
Southern Bly. ..... 1341334131 Am. Tel. & Tig. ... 218 aist 219 
Union Pacific....... 215} 215 215 Electric P.& L.... 45 46 5] 
Int. Tel. Teles...... 71 70 72 
Am. Can. ....... aw 2 1148 119% | Nat. Pow.& Lt.... 304 30} 32 
ny Corp.. 25 24 242 | Radio Corpn. ...... 428 9414 9 438 
Amer, Smelting 70 718 0=— 718 | Utilities PL& L.... © 31 30f 31% 
Anaconda ....... 76 73% = 72% | W. Union Tig. 197 187x 190 
Bethlehem Steel... 90 . a 
Ohbrysler Motor ... cae 
Cort Produce...... 90¢ 88} 90. | AsociatedGas“A” 39) 37h 378 
Eastman Kodak... 173 179 178 
Gen, Electric ...... 229§ 232 241% | Mid-Cont. Pet...... 27 253 
Gen, Motors ...... 40% 41 40g | Pan Amer. B....... 58 56 59 
Int. Harvester ... 78t 768 79 Sinclair Oil ......... 25 238 © 244 
Montg. Ward ...... 538 48% 478 | Std. California...... 61g 60 604 
Nati. Biscuit ...... 171 =«:170~—Ss:175 BR, eis wcsevoees - me 63 654 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 


















































1927. 1928. 1929. 
i i ” .<¢ | Beginning} Dec. Dec. 
Lowest.) Highest.| Lowest.) Highest. of Voor. 19. 26. 
342 Industrials 104:7 137-1 132-5 186-4 191-1 144-6 | 144-3 
SS TRONS  nccvee 106°1 128-0 120°5 139-7 140-9 136-3 | 135°4 
35 Utilities 103°3 128°3 128-3 180-6 184-6 195-9 | 196-6 
Total, 410 Stocks | 104-7 | 134-1 130-3 | 178-9 182°8 151-4 | 151-2 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 
Highest | Lowest | 
of 1929. | of 1929. |Dec.25. |Dec. 26.|Dec. 27.|/Dec. 28.| Dec. 30. | Dec. 31. | Jan. 1. 
(Sep. 7).'\(Nov. 13) 























252°8 | 141-3 





. | 165-7| 165-5 | 164-1 | 165-4 | 169-3 | ‘ 





* Stock Exchange Holiday. 


PARIS. 


The affairs of the Paris Bourse during the month of 
December fall into two well-defined periods. During the 
first ten days, in spite of the depression of foreign markets, 
liquidation in Paris was on a more or less moderate scale, 
with business restricted in volume. But during the week 
which preceded the selling of December 15th, despite 
the New York recovery, a veritable “‘ slide ’’ in prices 
occurred ; in three days share values gave way something 
like 10 per cent. in a fairly active market. On the day fol- 
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lowing this burst of liquidation there was a complete re- 
versal of tendency. On the intervention of the banks, 
assisted by the Government, a hasty re-buying movement 
ensued, prices swiftly regaining their November level. 
Since then, apart from a few fluctuations, quotations have 
been maintained, sellers refraining from attacking a market 
where a desire for support was so clearly visible. The 
poverty of transactions seems to give a rather artificial 
character to the improvement in all cases, and the uneasy 
sentiment is aggravated by the general weakness of foreign 
stocks. There are no orders from clients, and profes- 
sionals dare not risk bullish operations in a market of such 
uncertain equilibrium. A noticeable factor is the extra- 
ordinary firmness of rentes, which continue to advance in 
a lively market. A strengthening of the banking group, 
and particularly of the Bank of France, has come oppor- 
tunely at the time of the mid-December slump. Money 
remains easy and plentiful at 23 per cent. 








“ Valeurs @ “ Valeurs a 

Terme": Nov. 36. Dec. 30. Terme” : Nov. 30, Dec. 30, 
Banque deFranee 22,350 23,940 | Citroén .......... ° 1,142 1,174 
Banque Algérie... 15,300 15,950 Norvég. Azote ... 2,080 2,220 
Paris —. Bas... 2,795 2,955® 
Union Parisienne 1,970 2,140 9 05 
Gin. Atatiaune.... 2°240 2'365 Hotchkiss........ ° 2,050 2,090 
Comptoir Nat.... 1,958 2,000 | ,, 
Crédit Commer... 1,500 1,555 prensa 
Orédit Foncier.... 5,240 5,600 “ - sd 
Crédit Lyonnais.. 2,95 3,235 Union-Vie seeeeeeee 1,960 2,255 
iieeamaies 18,725 19,825 | Urbaine Seine ... 1,799 1,766 
©. de F. Nord..... 2, 2,540 Union Mines...... 1,424 1,590 
C. de F. Santa Fé 2,950 2,795¢ | Indo-Chine ...... 5,100 4,775 
Soc. Lyom. Eaux 3,195 3,495 | El. Loire Centre 650 620 
Parisienne Blect. 2,525 2,875 Dolfus Mie eeecee 11,000 10,850 
Gén. Electricité.. 3,110 3,340 | Chatillon-Comm, 4,800 4,900 
Littoral Médit.... 1,273 1,360 Denain & Anzin.. 2,900 3,200 
Blect. Nord Fr... 1,045 1,118 | Alsac. Construct. 2,600 2,665 
Courriéres.......... 1,635 1,720 RhO6ne-Poulenc .. 3,725 3,350 
Mines de Leas ... 1,354 1,430 St Gobain Chauny 7,100 6,885 
Penarroya.......+« 1,029 1,081 GiVEL...005-00sceeees 9,000 8,800 
DAVOS ....--+-eesceeee 2,285 2,570 | Kali Ste Thérése 14,900 15,750 
Htab. Kulmann.. 1,072 1,152 Rosario .....-...+ ee 27,250 25,800 
Phosph. Gafsa.... 942 987 J. Damoy ......... 1,465 1,468 
Pechiney.......-.+« 3,315 3,550 Poliet Chausson 2,710 2,745 
Air Liquide ...... 1,960 2,125 
Caout. Inde-Ch.. 720 763 S. Pr. Viseose ... 23,700 20,000 

* KH coupon. 
CANADA. 


The Canadian stockmarkets have not attained anything 
which can be described as a state of buoyancy and 
although there has been a good recovery from the bottom 
prices which were reached at the end of the great slump, 
there is not much optimism about the immediate future. 
Probably there is not the same amount of cleaning up of 
débris to be accomplished in Canada as in the United 
States, but the same questions are heard about the posi- 
tion of some investment trust companies which had been 
buying stocks at peak prices. Brazilian Traction, which 
is @ very popular Canadian stock, and is heavily held in 
Montreal and Toronto, has been erratic on disquieting 
reports about the coffee situation and the state of 
Brazilian finances. Some of the other public utility 
stocks, like Montreal Power, have been stronger, and the 
railway equipment stocks have been fortified by the 
announcement of large orders by both the railway sys- 
tems. The public is doing some investment buying of 
good common stocks, but is averse from speculating, and 
has been turning its attention more and more to bonds, 
the market for high-grade securities of this class having 
been very firm. Trading generally has shrunk to modest 
dimensions and no real activity is now expected until 
after the holidays. The Western oil stocks have been 
weak and there has been a persistent and successful bear 
drive against a batch of important mining stocks known 
as the Lindsley group, which has carried them to very 


low levels and adversely affected the rest of the mining 
market. : 













- Dec. Oct. Nov. Dec. 

31. 29. 31. 31. -_ Za 
Abitibi Power & Paper 45 39% 35 Hollinger Gold Mining 5} 5 43 
Asbestos Corp. .......++ 4 Nobid 2% International Nickel... 41 30%xd 32} 
Bank of Montreal ...... 320 300 Massey Harris ......... 45h 43 433 
Brasilian Traction ... 49x 41% 39% | Montreal Light ......... 147% 1193 128 
British Col. Power“A” 43 38% 36 National Breweries ... 129 1244 1183 
Oalgary Power ......... 170 161 158% | Nat. Steel Car ......... 44) 52} 594 
Can. Bank Commerce... 270 258 245 Port Alfred Pulp ..... - 65 No bid 
Oanadian Oar..........+. 25 253 27 Power Corp., Canada... 89) 78xd 744 
Canada Cement......... 20% 19 18 | Price Bros...... 84 79% 
Osn. Indus. Alcohol‘A’ 13 13} 18 Quebec Power 73° 64% 66} 
Canada Power& Paper 26% 23} 193 | Shawinigan ............ 77 1%} 
Can. Steamship Lines.. 20 16 184 | Southern Oan. Power... 354x 34 33 
Gockshutt Plow ...... 21¢ 22 24 Steel of Canada......... 474 444 434 
Cons. Mining ............ 290 268 2 Wayagamac kPulp ... 68 Nobid .., 
Dominon Bridge ...... 83x 74 73% | Winnipeg Electric ... 60 54 51} 
Dom. Textile(New)... 82 75 75 








INVESTMENT NOTES. 





Home Railway Earnings.—Though the home railway 
stockholder has suffered this year in some cases a further 
loss in the capital value of his holdings, the position of the 
railways on the revenue side has, generally speaking, 
shown appreciable improvement. In the 52 weeks of 
1928 gross receipts on the four group railways showed 4 
decline of over £9,000,000 as compared with 1927. This 























tendency was definitely arrested last year, as the 
following table shows :— 
(000’s omitted). 
i | ae ~ | Total 
a2 | 22 Es | Goods 
$ od a mM Total and 
Four ‘‘ Group” Lines. a z 58 | ¢ 5 | Goods. [Paseen. 
"me | At o |} gers. 
I 
Pg at r 
£ Sis e434 
ia Weeks, 1928 .......0000«. 79,275 66,428) 33,405) 99,833) 179,108 
o2 weeks, 1929 .........0: 77,107; 66,962) 36,329] 103,291) 180,398 
1929 compared f Amount | — 2,168| + 534| + 2,924' + 3,458) + 1,290 
with 1928 | Per cent.|— 271+ 0-8\+ nb 35/4 0-7 
! 





A fresh loss of 23 per cent. in gross passenger revenus has 
been more than offset by increased receipts on the goods 
side, particularly under the heading of coal and coke. The 
decline in passenger revenue reflects mainly the provision 
of further cheap facilities, especially the extended week- 
end ticket system, which came into force in August, 
1928. The railways, as a whole, have lately carried more 
passengers than at any previous period in their history. 
No receipts from railway-owned or partly-owned road 
transport undertakings are, of course, included in the 
figures. Increased coal traffic, especially for export, has 
made a significant contribution to the enhanced goods 
receipts. In the next table we compare revenue of 
the four group lines and the two London lines during the 
past two years quarter by quarter :— 


(000’s omitted.) 




















Group Lines. London Lines. 
Increase or Decrease 
as compared with London | London Total Under- 
1928, in Great and Midland Bauthere ? ¢ Metro- | ground 
Western.) North and | , Groups, | Politan.| Blec- 
Bustern.| Scottish. _ tric.t 
Passenger traffic— £ £ £ £ 2 § s 
First quarter ... ° — 65;— 45) + S59/-—- BI) -— 4 
Second ,, w- | — 210} — 305} — 531 | — 272] —1,818) + 2 
Third ,, w | — 33] — 154] — 360) — 35) — & + 7 
Fourth ,, | — 50) — 40} — 179) + 52; — 817) + 17 
Total for Year... | — 293 | — 664 | —1,115) — 196 | —8,168) + 22 
Goods traftic— 
First quarter ...} + 34] — 59] — 242}; — 6!— 287 s 
Second ,, + 380 + §92] + 299) + 41] +1,8138) + 2 
Third ,, | + 246] + 817] + 290} + 34] +1,887) + 4 
Fourth ,, -- | + 268 | + 569} + 152] + 43} 41,088) + 8 
Total for Year... | + 928 |+1,919 | + 499 | + 112 | +3,458) + 14 
All traffic— 
First quarter ... | + 34] — 124] — 287] + 53|— 894)— 4] — 77 
Second ,, we | + 170 | + 287 | — 232 | — 231) — 6} + 4}+ 37 
Third ,, ee | + 213] + 663 | — 70) — 1} + 806) + ll] + 62 
Fourth ,, o. | + 218 | + 529} — 27| + 95] + 816) + 25) + 125 
Total for Year... | + 685 | +1,355| — 616 | — 84/ +1,290| + 86 | + 145 


























® Totals virtually same in both periods. 

+ Includes receipts from independent omnibuses acquired during 1929. 
The comparison is affected as regards the first and second 
quarters by the fact that Good Friday fell in April in 1928 
and in March in 1929. Broadly, the loss in gross passenger 
receipts in the two ‘‘ heavy ’’ quarters of the year (the 
second and third) was shared by all the group lines, though 
the third quarter witnessed a relative recovery on the 
Great Western and the Southern, the Continental traffic 
of the last-named having been affected in the previous 
quarter by the restriction of entry into France under tem- 
porary ‘‘ health ’’’ regulations. The most satisfactory 
showing as regards total receipts was made by the North- 
Eastern and the Great Western, and the least satisfactory 
by the London Midland and Scottish. In this connection 
it is relevant to point out that export coal, in a recent 
period, accounted for as much as 25 per cent. of the total 
coal receipts of the North-Eastern and 45 per cent. of those 
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of the Great Western, but only 10 per cent. of those of the 
London Midland and Scottish. The last-named company 
was undoubtedly affected also by the continued depression 
in Lancashire, one of its most important traffic areas. Its 
goods receipts are to a comparatively large extent derived 
from high-grade traffic, which is most vulnerable to road 
competition. The actual showing made by the North- 
Eastern and Great Western is appreciably better than the 
figures indicate, since the latter do not include dock 
receipts, which were substantially better than in 1928, 
though on the Midland and Scottish they showed little 
movement. Among the London lines, the Metropolitan 
has continued to make steady headway, while the Under- 
ground, whose stocks have been much less active than in 
1928, more than recovered in the latter part of the year the 
loss of traffic in the first quarter. In this case, of course, 
‘bus receipts loom largely in the total figures. It is ex- 
pected that railway expenditure will show a further 
decline, though not on the same scale as in 1928. The 
outlook for home railway stockholders altogether is 
brighter in many ways than for some time past. 





Rayon Shares and the Rayon Market.—The demand for 
rayon, writes an artificial silk correspondent, is seasonally 
dull at present, and during the next few months business 
will undoubtedly be limited by uncertainty as to the fate of 
the *‘ Silk Duties.’’ In the event of a repeal of the duties, 
Mr Snowden’s willingness to introduce a scheme of 
rebates to meet the position of holders of duty-paid 
stocks would doubtless be helpful. But it might well be 
that those firms whose very existence resulted from the 
duties would not be able to carry on. Those firms in a 
position to turn out the highest quality yarns, such as 
the fine filament and dull-lustre viscose, and the acetate 
warps on beam, are able to do a fairly remunerative 
business in these grades. Apart from these special 
yarns the main demand is for cheap grade weft and 
knitting yarns, and the medium quality yarn is appar- 
ently disappearing from the market, its place being 
taken by yarns in which price is the first consideration. 
Since the introduction just over a month ago of a 150 
denier weft on pirn yarn, which sells at 3s. 9d. a lb., 
the prices of other cheap-grade yarns have been reduced 
from 3d. to 6d. below this level, so that, after paying 
the Excise duty of 1s. per lb. it is difficult to see how 
any profit can be made. Apart from the effects of the 
cautious policy which must perforce be adopted while 
uncertainty regarding the duties remains, the outlook 
for the home market for woven and knitted rayon fabrics 
is encouraging, and a big business is anticipated with the 
Dominions. In the Eastern markets for mixtures of 
American cotton and rayon, Lancashire has steadily lost 
ground to Japan during the past year. Efforts are being 
made to regain this trade and are believed to have been 
the main factor behind the introduction by the ieading 
producers of the cheap yarn mentioned above. At pre- 
sent, however, Lancashire prices as a whole would seem 
to be too high. The Japanese fabrics, moreover, are of 
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good quality. How far these considerations have affected 
the market in rayon shares it is difficult to say, for very 
little is known on the Stock Exchange of the conditions in 
the trade. The weakness of both Courtaulds and British 
Celanese shares has been a feature of the market during 
the past account, as the following table will show :— 


Highest, Nov. 25, This 
1929. 1929. week, 

Coumtatids, £1 ......0....sc0cccercessccceseseee 5% 34 2H 
I AOMBNND, BOE, 000000 5000000200005005 44/44 20/- 16/3 
= - 74% Second Pref. (£1) 18 3 13/3 12/6 


It has been rumoured in the market that British Celanese 
have been encroaching to some extent upon Courtaulds 
trade. If Courtaulds have merely maintained their posi- 
tion it is argued that the fall in rayon prices will appreci- 
ably affect their earnings. Last year Courtaulds earned 
nearly 20 per cent. and paid 15 per cent. tax free. The 
interim dividend in respect of 1929 was reduced from 5 per 
cent. to 4 per cent., tax free, and the market is looking for 
a final of 6 per cent. or 8 per cent., tax free, making 10 per 
cent. or 12 per cent., tax free, for the year. If the Chan- 
cellor removes the rayon Customs and Excise duties the 
market on the Stock Exchange would undoubtedly become 
reactionary, discounting the probability of a slump in 
rayon prices, the closing down of the smaller companies 
and the throwing on the market of large stocks of rayon at 
distress prices. Taking the longer view, the market is 
confident that Courtaulds will emerge successfully from 
the present depression in the trade, but is inclined to take 
a conservative view of the dividend possibilities of British 
Celanese. 





Ebbw Vale Changes.—Share and debenture holders in 
the Ebbw Vale Steel, Iron and Coal Company have learned 
this week with considerable interest that Sir Frederick 
Mills, Bart., has resigned from the boards of the company 
and its subsidiaries. Sir Frederick came to Ebbw Vale as 
general manager in 1899, and has been chairman since 
1918. The boards of the companies are to be reconstituted, 
and, as a first step, Sir John Beynon, Bart., has been ap- 
pointed a director. Drastic changes have already taken 
place during the last three years. Sir John Beynon him- 
self was a director until 1927, when he and three others 
resigned, leaving only Sir Frederick Mills and Captain 
C. E. Benson, the latter representing the noteholders. 
Mr L. D. Whitehead, chairman of the Whitehead Iron and 
Steel Company, and Sir Arthur Lowes Dickinson were 
appointed to the vacancies, but the former shortly after- 
wards resigned, and his place was filled by Sir W. R. 
Preston. Finally, Captain Benson announced his retire- 
ment a little time ago, on account of illness and absence 
abroad. Thus, save for the return after an interval of Sir 
John Beynon—who has all the while remained chairman 
of Ebbw Vale’s sales agents, T. Beynon and Company— 
none of the pre-1927 directors retains his seat on the 
board, which now consists of Sir John Beynon, Sir Arthur 
Lowes Dickinson and Sir W. R. Preston. It has been 
intimated that Mr D. H. Allan, senior partner in a London 
firm of chartered accountants, is likely to join the board. 
The inner history of the happenings of the past three years 
has never been made public. Sir Frederick Mills, however, 
at the last general meeting, expressed regret at Mr White- 
head’s decision to resign, not on any “ real difference of 
opinion as to the requirements necessary for the success of 
the company, but rather as to the method, the time and 
the finance for putting them into execution.’’ A writing 
down of the capital has seemed long overdue, and share- 
holders have pressed questions on the subject. The last 
balance sheet, dated March 31, 1929, showed bankers’ 
loans, £784,709; other creditors, £543,955; and debit bal- 
ance of profit and loss account, £957,636 (including 
£528,000 note interest accrued). Liquid assets then 
totalled £644,327, but though a capital reserve account of 
£1,350,348 and a special reserve of £871,836 appeared in 
the balance sheet, for several years past no depreciation 
has been provided on the properties and interests in sub- 
sidiaries, which stand at £9,948,681. A loss of £407,394 
(including £240,000 note interest debited but not paid) was 
shown for 1928-29, and preference dividends are in arrear 
since 1923. At the meeting in June it was stated that 
arrangements were being made whereby the modernisation 
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of the iron and steel departments would be carried out over 
the next three or four years, but in September notices were 
issued to all officials and men employed in the iron and 
steel plant to terminate their contracts, owing to intensity 
of foreign competition. The neighbouring Guest, Keen 
works at Dowlais appear to be more fortunate. The steel 
plant still in operation at Lobw Vale is only finishing the 
balances of contracts on hand ; the small furnaces that are 
still in blast are merely using up the stocks of ore. It has 
been suggested that the company intends now to con- 
centrate on its collieries, which have an annual output of 
5,000,000 tons, and colour is lent to this view by the news 
that Sir John Beynon has appointed Mr T. L. Mort to be 
his mining adviser. Mr Mort has been serving in associa- 
tion with Sir John Beynon on the board of Fernhill Col- 
lieries, a small company owning pits at the head of the 
Rhondda Valley. Ebbw Vale has the advantage, as com- 
pared with certain others of the large South Wales coal 
companies, that its coal properties are not scattered, but 
grouped well together. Meanwhile, shareholders will be 
anxious to learn what is the attitude of the creditor banks 
to the company under the new régime. It is not yet clear 
who has taken the initiative in the appointment of Sir John 
Beynon. 








Nitrate Prospects.—The lot of the nitrate shareholder 
has not of late been a happy one. We summarise, in a 
subsequent ‘‘ Note,’’ proposals for amalgamation of two 
Chilean companies on a basis involving a heavy writing- 
down of capital—a process which the Stock Exchange has 
already carried out as regards the industry as a whole, 
nitrate shares having lost, on the average, two-thirds of 
their value over the last few years, as the following table 
suggests :— 





1925 Last Ordinary 
(Best recent year). 1929, Dividend. Yield 
a a —, = » — ———*—, at present 
Highest Lowest Highest Lowest Rate When Price. 
Price. Price. Price. Price. % paid. £ s.d. 
IED > nictepiaccacens 234 164 8 54 7 1928 6 7 3 
Lagunas Nitrate (£5)... l# l* ay ; l(a) 1925 Nil 
Lagunas Syndicate (£1)... Ye t A 2 1924-5 Nil 
DONE EAD — ccnvestecssve l* 1} a 64+ Nov. 1929... 
New Tamarugal (£1)...... 33 2% 1 7b) 1927-8 8 0 0 
Rosario (£1) .......0eeee-++ iz 3 ve 7 1925 Nil 
Tarapaca & Tocopilla (10s.) Ty # 10 1928 1411 0 


(a) Free of tax. 
t Interim dividend. 


The outlook does not promise any early improvement, in- 
creased consumption of Chilean nitrate of soda in Europe 
during the past six months having been more than offset 
by a falling off in deliveries in the United States of 
America, so that the 25 per cent. increase in consumption, 
postulated six months ago by Messrs. Aikman (London), 
Limited, as necessary to balance the probable growth in 
production during the nitrate year ending June 30th next, 
does not appear likely to be forthcoming. Visible sup- 
plies of Chilean nitrate have continued to rise, and were 


equal, on December 31st last, to about a year’s consump- 
tion :— 


(6) An interim dividend of 5 per cent. was paid in June, 1929 


Srx Montus, JUNE TO DECEMBER. 
(Thousand Tons.) 


1913. 1927. 1928. 1929. 

( Europe and Egypt 490 311 355 397 

ia EA eneemeiingnmcemnten 258 305 240 137 

'VeTl©SS Other countries ... 45 113 100 102 

Ts saieeahieaisnainhs 793 729 695 636 
Production in Chile ............+6. 1,367 1,028 1,635 1,575* 
- For Europe and Egypt 1,098 803 956 =1,090* 
Bee E Biete I ern svccancssss 7l 130 ©6206 = 275* 
7? ¥2 For other countries ... 18 43 54 39* 
Des, 3] | Stocks in Chile ......... 498 519 874 = 1,150* 
; I ai caeas 1,685 1,495 2,090 2,554* 

* Estimated. 


January to June is normally the period during which 
America’s takings are heaviest, and it remains to be seen 
whether increased consumption during these months will 
largely retrieve the lost ground, as it did a year ago. In 
the meantime, Messrs. Aikman declare that ‘‘ a very 
cursory glance at the situation shows the urgent neces- 
sity of a general and substantial restriction in the produc- 
tion of nitrogen at any rate until such time as consump- 
tion can be more accurately gauged.’’ But such a policy 
involves peculiar difficulties in Chile’s case, partly on 
account of the ever-present competition of synthetic nitro- 





gen and partly because the triumph of the ‘*‘ Guggen- 
heim ’’ process over the older ‘‘ Shanks ’’ process has 
largely committed the dominant interests in the Chilean 
industry to a policy of massed production. A scheme, 
however, has been inaugurated, to operate from Feb- 
ruary lst next, aiming at a 20 per cent. reduction by the 
voluntary suspension of operations in oficinas where the 
cost is high. Whether the Guggenheim interests, who 
have an ambitious programme of development in hand on 
the Lautaro properties, will agree to restrict their 
output is another question. In the meantime, further 
negotiations have been taking place between synthetic 
nitrogen producers on the Continent of Europe during 
recent months, with a view to making the existing nitro- 
gen agreement more comprehensive, and a working basis 
has been reached between the I.G. Farbenindustrie and 
the principal Ruhr producers. 





A Nitrate Fusion.—Taken in conjunction with the 
general nitrate situation, outlined in a Note above, the 
decision of the directors of the Lagunas Nitrate Company 
and the Lagunas Syndicate, to seek more effective utilisa- 
tion of the resources of both companies by a fusion of 
interests, should cause no surprise. Lagunas Syndicate, 
which, on a capital of £550,000, has made only £20,000 
profit during the last three years, is to be placed in liqui- 
dation and the whole of its assets and liabilities transferred 
to Lagunas Nitrate. The present capital of the latter 
company, £900,000 in £5 shares, is to be written down 
to £180,000 by the cancellation of £720,000 unrepresented 
by available assets, and the remainder divided into 
180,000 shares of £1 each. A new capital issue of 27,500 
£1 shares, ranking pari passu with the old, is to be appro- 
priated as the purchase consideration for the assets of the 
Syndicate, the shareholders of which are to receive one 
such new share for every 20 £1 shares of the Syndicate 
held by them. Debenture holders of the Syndicate are 
advised by the trustees to accept the arrangement, by 
which their £59,470 6 per cent. holdings are to be ex- 
changed for an equal nominal value of 6 per cent. deben- 
tures of the Nitrate Company, repayable in January, 
1937. It is estimated that as a result of the proposed 
fusion the gross trading profits of the combined concerns 
should be about £30,000 annually, which would enable 
all the liabilities other than the debentures of the company 
to be paid off within two years and the necessary working 
capital to be provided. 


Discount Company Dividends.—The announcements 
by Alexanders Discount Company and the National Dis- 
count Company of the dividends they propose to pay for 
the past year go to show that 1929 has been by no means 
an unfavourable period in the discount market. The 
directors of the National Discount Company recommend 
an increase of bonus on the £576,688 of ‘‘ B”’ capital 
from 1s. 6d. to 2s. per share, which, together with the 
usual distribution of 5s. 6d. per share, brings the total 
dividend to 24 per cent., as compared with 23 per cent. 
last year. The customary rate of 10 per cent., less tax, 
will be maintained on the £423,333 of ‘‘ A’’ capital. 
£25,000 is to be placed to reserve atcount, against 
£15,000, while an amount of £14,000, compared with 
£10,000 last year, is to be appropriated to the pension 
fund. The carry-forward item shows a drop. of 
some £3,600 at £212,000. Alexanders Discount Company 
has maintained its customary distribution, the ordinary 
shares again receiving a final dividend of 7} per cent., 
making 15 per cent. for the year, less tax, with, in 
addition, the usual bonus of 1s. per share, free of tax. 
The carry-forward is £53,000, against £47,989. The 
Union Discount Company announces similar distri- 
butions to last year, a final dividend of 74 per cent. 
making 15 per cent. for the year, less tax. In addition 
there will be as before a bonus of 2s. 6d. per share. The 
£125,000 of additional capital issued in 1928 ranks for 
the whole of the past year. The premises account is re- 
duced by £10,000, and a similar sum is again appro- 
priated to the provident fund. £269,000 is to be carried 
forward, compared with £241,607 brought forward from 
the previous year. 
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Jute Industries.—The scheme of reorganisation by 


which this holding company was enabled to cancel 
£2,850,000 of its share capital and write down its invest- 
ments to half their book value, was sanctioned by the 
court in May last, and the balance sheet for the year ended 
September 30, 1929, is the first to appear on the new 
basis. Dividends received from associated companies 
total £62,586, compared with £38,705 last year, but a loss 
of £5,065 on merchandising as against a profit of £11,401 
for 1928, has left the total net profit only £5,000 higher 
at £51,814. The directors consider this result ‘‘not unsatis- 
factory, in view of the depressed condition of textile in- 
dustries in general.’’ Dividend on preference shares at 
the rate of 4 per cent. per annum absorbs £19,068, being 
reckoned only from May 9th, all dividends up to that 
date having been cancelled under the reorganisation 
scheme. Some £25,000 is placed to reserve account, and 
the balance of £7,745 carried forward. The outlook for the 
associated companies is still far from clear, the year’s 
profits of £134,529 being £55,000 down as compared with 
that for the preceding twelve months. It would seem to 
be open to question whether the position of the holding 
company is sufficiently improved to justify the payment of 
a preference dividend, of however small an amount, 
which, if it is merely a ‘‘ sop to Cerberus,’’ may be diffi- 
cult to continue. The balance sheet of the company is 
far from liquid, available current assets totalling only 
£89,702, against £665,529 advanced by subsidiaries and 
£529,812 owing to bankers. 





Yields on Band Shares.—Our mining correspondent 
writes :—In the Economist of December 20th a tabulation 
was given of the dividends paid or declared for 1929 by 
the Witwatersrand gold mining companies. It will be 
useful to carry the matter further. Below will be found, 
in respect of the more important companies, the 1929 
dividend total, the approximate price of the shares and the 
gross yield thereon, with the estimated life of the mine. 
The yields are calculated on the buying price less the gross 
amount of the dividend ; deduction is subject to allowance 
in respect of Dominion income tax :— 


Total, Approx. Gross 
1929. priceof yield.  Estd. 
% share. % ** Life.” 

SED cn cbc cncbcipekoiechssys bes» 48} 3} 14 16-25 
Consolidated Main Reef*......... 10 17/- 12} 14 
CL 65 St 10} 29t 
SI. ns scnvesonroscescsee 31} 3f 93 15-20 
Government Areas (5s.) ......... 90 l# 13 15 
Langlaagte Estate ............... 15 22/- 14 10-14 
Modder Deep (5s.) ............... 135 1% 27 8-10 
Modder Hast® ...........sscccessee 20 lj 16 12 
New Modder (10s.)*............... 140 43 163 14 
New State Areas .................. 12} 13 8} 15-17 
ee eee 36} 3} 12 30t 
LS re 40 13 12 34t 
Van Ryn Deep _.............0008. 35 1¥ 21 10 
NS re 10 17/6 12} 28t 


* Last two dividends; financial year ends June 30th. 
+ Average of three estimates. 


—CENTRAL HANOVER= 


BANK AND TRUST COMPANY 





MAIN OFFICE 
70 Broadway, 


Commercial and 


Miner Vek Foreign Banking 
Ss ge7 
London ; . 
Representation Complete Fiduciary 


C. Noel Hume 


1 & 2 Gracechurch 
Street, E.C.3 


Service Personal and 





Corporate 


Capital, Surplus and Undivided Profits Over 
One Hundred Million Dollars. 





























It should be emphasised that the “‘ life ’’ estimates in refer. 
ence to Rand mines are based on a continuance of existing 
conditions as regards development and working costs, 
They must therefore be regarded as more or less tentative. 
For example, during the past four years the payable per- 
centage of the ore opened up at the Modder B has come 
down by something like one-half. Obviously, such a 
change entirely puts out of count estimates formulated 
under the old conditions. Where alternative figures are 
given, the lower represents the period based on the assess. 
ment for miners’ phthisis. These allocations may be 
taken generaly as ultra-conservative, being designed to 
secure the largest allowance of capital expenditure in con- 
nection with the profits tax; the higher figure represents a 
reasonable assumption, other factors being taken into 
account. As indicated, where a dagger is attached the 
number of years stated is the approximate average of 
estimates by three different authorities. It will be ob- 
served that in a number of instances an attractive yield 
is offered with the prospect of a dozen years or more 
‘ life.’” Of course, the dividends tend to decrease as the 
mine approaches exhaustion. 





New Capital Issues in December.—In the table below 
we show the new capital raised in London by issue to 
the public or shareholders in December. Comparative 
figures for 1929 and 1928 are also given, together with 
the monthly averages for preceding years :— 


(000’s omitted.) 


United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ £ 
DENG iseubapsensesos 7,051 6,023 4,370 17,444 
RDIED. snceesonnescees 12,918 5,077 1,356 19,351 
rr 10,765 4,431 4,036 19,232 
BEET scscccvessecses 17,240 8,318 4,039 29,597 
BUND ccccccccssccces 21,965 5,263 3,526 30,754 
REED: sosssadsncysiens 16,502 5,081 2,186 23,769 
i 
Monthly Average. Govt. Other. 
£ £ 

Jan.—Mar., 1928 28,570 16,215 7,201 4,345 56,331 
Apr.—June, 1928 Dr. 150 16,888 6,192 2,343 25,273 
July-Sept.,1928 Dr. 166 9,192 3,988 2,277 15,291 
October, 1928... Dr. 300 26,239 6,709 6,648 39,296 
November, 1928 Dr.150 13,460 2,198 4,272 19,780 
December, 1928 Dr. 450 13,136 2,109 4,501 19,296 
Jan.—Mar., 1929 617 18,757 8,797 4,147 32,318 
Apr.—June, 1929 Dr. 83 15,947 7,858 2,191 25,913 
July—Sept.,1929 Dr. 466 4,224 2,113 350 6,221 
Oetober, 1929... Dr.350 8,178 652 3,500 11,980 
November, 1929 65,550 4,189 43,741 1,000 74,480 
December, 1929 Nil 3,471 279 1,672 5,422 


No borrowings were made by the British Government, 
encashments and sales of National Savings Certificates 
exactly balancing. Despite a slight increase in issues for 
employment abroad, the total figures were the lowest for 
some months past. Only four issues were made to the 
public, i.e., Odhams Press, Endell Street Estates, British 
Can Company, and Fibre Products (Pita). The British 
Can Company’s issue was oversubscribed, but only a minor 
part of the whole was available to the outside public. The 
largest issue was the Anglo-South American Bank’s offer to 
shareholders of 1,265,340 £1 ‘‘ B ’’ shares at a premium of 
5s. per share. The County of London Electric Supply 
Company offered shareholders 1,106,795 £1 shares at 36s., 
while Benskins Watford Brewery offered shareholders 
456,000 £1 shares at par. A nésumé of the operations of 
the new issue market in 1929 appeared on page 1237 of the 
Economist of December 28th last. 





Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—Ulster Bank, Bank of Montreal, British Hosiery 
Trust, London Tin Syndicate, Pontian (Malay) Rubber, 
E. W. Tarry and Company, New Modderfontein Gold 
Mines, and Lake View and Star and United Steel Com- 
panies. At the Bank of Montreal meeting the chairman, 
reviewing Canadian conditions, said that during five 
years of almost uninterrupted progress Canada _ had 
achieved a -degree of development quite unpre- 
cedented. Presiding at the Lake View and Star 
meeting, Mr John Agnew declared that the scat- 
tered nature of the Lake View property meant the 
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maintenance of a number of separate power plants, and 
the company was investigating the possibility of estab- 
lishing a central power plant using oil for fuel. At the 
Pontian (Malay) Rubber meeting Mr P. E. Gourju 
affirmed that the future of the large plantations lay in the 
discovery of more scientific methods, making possible in- 
creased output at lower cost, and so giving a differential 
advantage over small plantations run on more primitive 
lines. Mr Benton Jones, presiding at the annual meeting 
of United Steel Companies, discussed the scheme under 
which the company is to be absorbed by Steel Industries 
of Great Britain. He asserted that, of the 15 subsidiaries 
of the company, only two had failed to make a profit, and 
expressed his confidence in the company’s ability to make 
further progress towards recovery. The expectations of 
improvement were founded, not on any anticipation of 
advance in prices or rapid growth in demand, but on the 
achievement of lower production costs and wider markets. 








CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to December 31, 1929, £285,239,400. 
Total, including conversion, recorded January 1 to December 31, 1929, £488, 764,940. 


National Savings Certificates. 
Net sales ten days ended December 31, 1929, Nil. 
Total receipts, April 1, 1929, to December 31, 1929, Dr. 3,450,000. 

Conver- New 
sionsor Money 

Nominal Repay- CashSub- _ First Further 

Capital. ments. scription. Payment. Liability. 

3 E £ £ 








To the Public. £ £ 
To Shareholders Only. 
Nil. 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
To date— £ £ Whole year— £ £ 
Nil Nil a 488,764,940 285,239,400 
= aes 9,100,000 28 693,100,056 369,058,073 
1928 1,855,888 ‘ante 365,165,970 
1927 1,790,000 230,782,600 
1926 5,832,500 232,214,500 
1085 .....00- 706,430 209, 326,101 
1924 ...... 2,616,750 an 271,399,173 
1923 ...... 20,508,648 te 573,675,653 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ £ £ 
Total week ended January 4, 1930............ Nil ne Nil 
TOP Ne NI, Bais siicscssccsessccccescecccccacs Nil “ies Nil 


Particulars of the following have been issued ‘‘ for informa- 
tion only’? with a view to Stock Exchange introduction.— 
United Tobacco Companies (South), Ltd. Issued capital, 300,000 
8 per cent. preference shares of £1, 500,000 64 preference shares 
of £1, 1,800,000 ordinary shares of £1, and 600,000 deferred 
ordinary shares of £1. Some 1,000,000 64 per cent. second pre- 
ference shares of £1 are now being issued. Incorporated in 
South Africa in September, 1921. 





[Other Stock Exchange information, including the latest 
profit and loss figures, summary of balance sheets, shorter 
notices, and dividend announcements will be found on page 
45, under the heading “‘ Company News.’’) 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
Thig table is extracted from the Commercial and Financial Chronicle of New York. 








Miles of Road. Gross Earnings. Net Earnings. 
Date. 
1927. | 1928. 1928. | ees oe |e 








8 8 3 
9,980,689) 180,359,111 |+ 1,711,331 
36,755,850| 216,522,015 |+ 35,437,734 
26,968,447) 157,140,516 |+ 29,896,691 
27,178,944 — + 48,444,421 


. 1929. 1929. 
240,417 | 240,833 | 486,201,495 28,853,685| 117,730,186 |+ 23,578,231 
242,668 | 242,884 | 474,780,516 18,292,585) 126,368,848 | + 17,381,336 


g 

Bept. .....} 239,499 | 240,693 | 554,440,941 |— 
Oct. + 

na 

oa 

+ 

+ 
240,427 | 241,185 | 516,134,027 |+ 10,884,477| 139,639,086 |+ 7,516,400 

+ 

oa 

7 

oa 

Sa 

+ 


238,828 | 240,661 | 616,710,737 
239,982 | 241,138 | 530,909,223 

— 240,337 | 495,574,485 
1928. 





APT. ...04- 240,956 | 240,816 | 513,076,026 38,291,124) 136,821,660 | +25,937,085 
May ...... 240,798 | 241,280 | 536,723,030 26,179,817) 146,798,792 |+ 17,754,001 
Tune wee | 241,243 | 241,608 | 531,033,198 28,577,315] 150,174,332 | + 22,659,557 
JULY .eoeee 241,183 | 241,450 | 556,706,135 43,884,198) 168,428,748 | +30,793,381 
Aug....«. | 241,253 | 241,026 | 585,638,740 27,835,272) 190,957,504 | + 16,758,860 
Sept...... 241,447 | 241,704 | 565,816,654 9 812,986) 181,413,185 |+ 2,612,246 


OCb.ccceeee 241,451 241,622 | 607,584,997 9,890,014) 204,335,941 | —12,182,372 


























OVERSEAS RECEIPTS. 




















* 23 Receipts for 
- g 5 & Month. Aggregate Receipta. 
Name. Period.| = $s 
& |*3] 1928-29. | + or— | 1928-29. | + or - 
INDIAN. 
| | l | | Re. | Bs. | Rs. Rs. 
Southern Punjab | 5 mths} Aug. 31! 931! 11,24,567|- 3,059 56,09,806|— 5,87,868 
CANADIAN. 
l $ $ $ 
CanadianNational/10 mths! Oct. 31] Gross} 23,979,427| —6175316|220,687,731| — 5,784,834 











| | Net | 5,824,515] — 4498799} 40,151,705| — 6,258,406 

}10 mths} Oct. 31] Gross} 20,152,000] — 6868000] 178,091,000] — 5,498,000 

| Net | 7,310,000] - 26960001 35,442,090! — 5,790,000 
BRAZILIAN. 

Btate of Bahia... | 7 mthsl Nov x0l sal exg7il + 3al 33,602 - 19,314 


CHILE AND PERU. 


Canadian Pacific 












































Peruvian Corp.. 5 mths|Nov. 30|31066 te + 3,235 805,196}+ 50,788 
Be scececccecce 5 mthsiNov. 30} 174 £15,054) + 530 75,0381 + 9,468 
URUGUAYAN. 

£ £ £ £ 
Midland Uruguay | 5 mthalov. 30} 319 25,319}+ 3,404 90,426) + 3,085 
N.-W.0 ay 5 mths Nov. 30} 113 9,468] — 662 31,368} — 79 
Uruguay North 5 mths|Nov. 30; 73 3,723] — 745 11,787 2,256 
OTHER OVERSEAS. 
| £ £ £ £ 
Alooy & Gandia {11 mths,Nov. 30} 33 4,199] — 146 35,857 6,855 
Algoma Oent. & 
Hudson Bay (a) | 4 mths|Oct. 31/Grogs| $133,363|— 18,296}  547,923]— 37,537 
1 mth |Sept. 30) 763 181,655) + 27,463} 1,898,443}4+ 130,134 
11 mths/Nov. 30} 15 3,483) + 368 41,230) + 9,260 
11 mths/Nov. 30} 170 10,550} + 1,150 123,500} + 1,100 
4 mths/Oct. 31) Gross 25,096|— 8,736 113,549} — 31,573 
3 mths/Sept. 30) 188 35,892) +- 849 120,582} — 3,247 
Dorado Railway |1]1 mths|Nov. 30} 70 32,100}— 13,300 412,200}— 49,000 
Dorado Rope. Ex.}11 mths|Nov. 30) 45 4,100}— 2,800 51,200}— 12,300 
International of }iomh Oct31 Gross 116,373}— 6,786} 1,500,040] + 51,937 
OCentralAmerica Net 31,318}— 13,357 610,478}+ 22,576 
La Guaira & Oar, |11 mths)Nov. 3 222 10,720}— 1,540 128,545} — 1,200 
Mid. of W. Aust. | 4 mths}Oct. 31) 277 20,257) + 1,163 72,330} + 6,754 
a Osec’sh'mm)} 9 mths/Sept. 30) ... 11,018} — 97 97,289} — 1,792 
Bhodesia Rail’ys 1 mth {Sept. 30/1,396 259,701) + 37,007 nd an 
famana& Sant’go |11 mths)Nov. 30) ... 2,060) + 152 31,150} — 6,256 
Sante Fe Prov. . | 1 mth jOct. 31) ... 169,103}-—- 12,959 ae a 
Zafra and Huelva '10 mths!Oct. 31) 112 'Ps. 494,902'+ 2,156' 4,484,716\+ 308,144 

















(a) Railway receipts only. 


TRAMWAY AND OTHER RECEIPTS. 
Barcelona Trac \ | 5 1 thylOct. 3if | Grom Ps8,660,317| + 1189431) 83,322,267) + 9,208,765 





repts.in pstas. Net | Ps4,935,287| — 218,877) 52,623,698}+ 896,847 
arton Trans- 

OFC .cccccecccce 2 mths|Nov. 30 |Gross £10,064) + 825 21,477} +- 1,889 
Brazilian Trac. 10 mths! Oct. 31 Gross} $4,289,258} + 578,911} 41,221,054! + 5,817,997 
receipts in $.. r Net | $2,391,450) + 244,013) 23,461,019) + 2,875,934 
Brit. Columbia 3 mths|Oct.31 Gross} 1,230,278) + 84,884 4,725,029 + 294,876 
Electric, &c. = rT Net 384,295) + 16,232} 1,519,927)+ 120,223 
Burma Electric} 

Supply Oo. .... | 4 mths}Nov.30 «. | Rs. 62,191;— 4,714 2,49,852]-—- 25,126 

Oape Elec. Tram.|*5 mths|Nov.30 | Gross £35,607 693 174,790} — 2,625 
a and 

Herrerias Trms.}11 mths) Nov.30 poe £1,350] — 220 12,053} — 361 


Oatalinas Warebs} 1 mth |Oct.31 sal pan yee + ore “s ce a ii _ 
Grose} $3,997, + 6636 »768,802) + 7,905, 
Cities Service Oo.|12 mths) Oct. 314 | Net | $3,874,349] + 983,180] 40,497,732] + 7,783,066 
E. African Power} 7 mths|July3l | Gross £11,618}+ 2,294 72,638)+ 10,722 
Hellenic Elec... | 9 mths|Sept30 | Gross £18,879} + 2,824 173,273;+ 10,685 
Imp. Airways... | 6 mths/Sept30 | Gross £60,367}+ 11,522 347,469}+ 61,100 





International nS |Grows| £34,072/+  '962) 395,658]+ 6,489 
Light& Power f | 2 ths) June304 | wot £8,671|/+ 2,197 94,990 6,058 

KalgoorlieElec ; Gross} £2,100}_—is.. ie Ks 
Tramways .. 1 mth |Aug.314 | Net £506 ae 

La Guaira Harb.}| 1 mth |Nov.30 iii £16,167;— 2,534 aa acs 

La Plata Electric} 10 mths|Nov.30 £9'9261+ 136] 105,8221+ “2,577 


Madeira-Mamore| 5 mths|Nov.30 |Gross| MJ. 99,000}— 50,000}  591,000]— 171,000 
Madras Electric | 4 mths|May31 |Gross} Ks. 79,888)— 17,303 321,806} 67,896 
Manchester Ship 


3) pe 11 mths} Nov.30 a £112,889}— 1,128) 1,302,441;+ 19,060 
Mogyana Rlys. {10 mths/Oct.31 | Gross M1. 5400000; + 339,184] 48,920,000|+ 506,755 
~ anf |Gross} = £15,542) + 732 181,955}+ 2.809 

Para Electric ... |12 mths|Nov.209 | Nor £6,298] + 1,118 69,292|4- 1.988 
Grosa| Rs.4,61,890|-+ 1,500! 44,15,95314+ 68.034 

Rangoon Electric) 10 mths)Oct. 314 | wet | i2s.2,50,650|+ 335] 23,28,45/+ 69,018 


+ 


Shanghai Eleo., |11 mths|Nov.30 | Mex.) — 360,247|+ 32,884] 3,727,907] + 
Singapore Trac, | 2 mths|Nov.30 aaa 126,000)+ 19,000 259,000}+ 39,000 
Tokyo Electric |10 mths} Oct. 31 Gross} £932,401)/+ 88,693) 8,913,319)-+ 969,785 
United Electric 


+ 
w 
> 
~ 
~ 
Ww 
wv 























of Caracas | 4 mths|Oct.31 |Gross| Bol.217,628|+ 6,523] — 843,485|+ 4,487 
bs - / Oct. 314 |Gt0@8| $545,308] + 17,518) 5,396,484/+ 349,071 
Winnipeg Electric} 10 mths} Oct. Net | $198.791|4+ 5,864] 1,882,.215|4 244,02] 








® Including motor-buses. 
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COMPANY MEETINGS, &c. 





ULSTER BANK, LIMITED. 


NINETY-THIRD ORDINARY GENERAL MEETING. 


The ninety-third ordinary general meeting of the Ulster Bank, 
Limited, was held at the head office of the Bank, Waring Street, 
Belfast, on Tuesday, December 31, 1929, at half-past twelve 
o'clock, p.m., when the report of the committee for the year 
ended November 30, 1929, was submitted to the proprietors. 


REPORT OF THE COMMITTEE. 


The net profits of the Bank for the past year amounted to 
£218,434 17s. 4d., and this sum added to £72,214 18s. 3d., the 
balance of undivided profits from the previous year, leaves an 
available total of £290,649 15s. 7d. 

Two half-yearly dividends, amounting to £128,000, have been 
paid to the shareholders, £50,000 has been appropriated to the 
reserve fund and £50,000 to the contingent fund, and the balance 
remaining, £62,649 15s. 7d., is carried forward to undivided profits 
account. 

All ascertained bad and doubtful debts have been written 
off or fully provided for. 

The directors and committee have pleasure in referring to the 
annexed balance sheet, with the report thereon of the auditors, 
Messrs. Harmood Banner and Son, chartered accountants. 

J. MILNE BARBOUR, 
Chairman of Committee. 
Belfast, December 13, 1929. 


CAPITAL AUTHORISED AND SUBSCRIBED, £3,000,000. 


CAPITAL PAID UP, £800,000 
RESERVE FUND, £950,000 } £1,750,000. 


BALANCE SHEET, NOVEMBER 30, 1929. 


LIABILITIES. 
£ s. d. 
Capital paid up 800,000 0 0 
Reserve fund 950,000 0 0 





£1,750,000 0 0 
Deposits and credit accounts 21,588,157 16 7 
Acceptances current ee ro vi sie Nil 











Bills for collection 52,702 1 6 
Notes in circulation 1,346,925 17 6 
Undivided profits 62,649 15 7 
£24,800,435 11 2 

ASSETS. 
£ s. d 


Government stocks— 
War Loan and other securities of, or 
guaranteed by, the British Government ... 
Other securities 


9,785,412 17 10 
957,091 10 8 





£10,742,504 8 6 
Cash on hand, balances with London bankers, 


and remittances in transit 2,645,009 12 10 





£13,387,514 1 4 





£ 8. d. 


Bills discounted, advances to customers, short 

loans on securities, etc. 11,179,336 10 } 
Acceptances, per contra - _ ae _ Nu 
Bank premises 233,584 19 9 





£24,800,435 1 


_ 
nT 





PROFIT AND LOSS ACCOUNT. 


£ sd. £ «ad, 
To dividend at June, 1929 64,000 0 0 
To dividend at December, 1929... 64,000 0 0 
a 128,000 0 0 
To reserve fund 50,000 0 0 
To contingent fund ae ae 50,000 0 0 
To undivided profits carried forward 62,649 15 7 


£290,649 15 7 








£ ad 

By undivided profits from November 30, 1928... 72,214 18 3 
By net profits for year ending November 30, 1929 
—after deducting rebate on bills current, in- 
terest due on deposits, income tax and all other 
expenses—al]l ascertained bad and doubtful 
debts having been written off or fully pro- 


vided for 218,434 17 4 


£290,649 15 


~~ 





STANLEY FerGuson, 
A. H. Moopy, ) 
W. M. Fvuierton, ( 
JoHN GRAHAM, 

J. K. Parren, Secretary. 

J. W. Brackwoop, Chief Accountant. 


Directors. 





We have examined the accounts of the bank and the above 
balance sheet, and in accordance with the Companies (Consoli- 
dation) Act, 1908, we report that :— 

We have obtained all the information and explanations we have 
required. 

We have ascertained the correctness of the cash and bills on 
hand at the head office and in Dublin, and of the money at call 
and short notice, and have inspected the securities representing 
the investments of the bank, and find them to be in order. 

We have also examined the above balance sheet in detail with 
the books at the head office, and with the certified returns from 
each branch, and in our opinion it is properly drawn up, so as to 
exhibit a true and correct view of the state of the bank’s affairs, 
according to the best of our information and the explanations 
given to us, and as shown by the books. 

Harmoop BANNER AND Son, 


Chartered Accountants. 
Uuster Bank, Limitep. 


Belfast, December 12, 1929. 





E. W. TARRY AND COMPANY, LIMITED. 
ABNORMAL TRADING CONDITIONS. 

The annual general meeting of E. W. Tarry and Company, 
Limited, was held, on the 3lst ultimo, at the Cannon Street Hotel, 
London, Sir J. Fortescue Flannery, Bt., D.L. (the chairman), pre- 
siding. 

The Chairman, in moving the adoption of the report and 
accounts, said he regretted that the board were unable to report 
an increase in profits, but the disappointment was due to abnormal 
circumstances, and to those peculiar and particular difficulties 
which accompanied the rapid growth of a business which, with a 
capital based on pre-war values, had to conduct an increased post- 
war trading. Until three years ago the company’s operations had 
been confined to stores and engineering works, which met the re- 
quirements of mining companies, exploration companies, building 
concerns and the ordinary requirements of the public in respect of 
hardware requisites, builders’ ironmongery and household purchases. 

For 50 years the company had enjoyed a name to be envied, that 
of supplying immediately the best article and in a square deal. 
The fact that they had entered into the motor business and in- 
vested a large amount in that new trade was evidence of the direc- 








tors’ faith, not only in the company’s name as an advertising 
medium, but in the ability of the executive in South Africa to 
uphold the traditions of the company. In less than two years after 
their entering the motor trade a very large turnover was estab- 
lished, and a position was reached with necessitated an overdraft 
quite out of proportion to the profits of that section of their opera- 
tions. The directors had therefore decided that, if they stayed in 
the trade, it must be confined to.more narrow limits well within the 
company’s resources. 

These facts and the slump which took place in Rhodesia, as the 
result of the over-production of tobacco, were largely the causes 
of the reduced showing of the year’s trading. Changes were being 
made and steps were being taken that the future might be assured. 

The balance at credit of profit and loss account at £8,321 was 
less by £16,513 than for the previous year. The board recommended 
a dividend of 3 per cent. on the ordinary shares, and after re- 
serving £1,500 for income tax they would carry forward £2,795. 
The balance sheet showed that there were reserves totalling £64,000, 
but it was not proposed that these should be drawn upon even for 
the amount required as a reserve for income tax. 

The report and accounts were unanimously adopted. 
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BANK OF MONTREAL. 


SUCCESSFUL RESULTS OF YEAR. 


STRONG FINANCIAL POSITION. 


SIR CHARLES GORDON’S REVIEW OF ECONOMIC AND TRADE CONDITIONS 
IN CANADA. 


The one hundred and twelfth annual general meeting of the 
shareholders of the Bank of Montreal was held in the board-room 
at the bank’s headquarters, Montreal, on Monday, December 2, 
1929. 


THE PRESIDEET’S ADDRESS. 


Sir Charles Gordon, G.B.E., in addressing the shareholders, said : 
Before moving the adoption of the report, it is customary for the 
President, to make a few remarks. 

Since the last annual meeting we have had to mourn the death 
of Sir Vincent Meredith, Bt. His lifetime may be said to have been 
spent in the service of the bank, in which he rose to the highest 
position, and, as its president for ten years, guided its affairs with 
great ability and signal success. Two ofhers of your directors also 
passed on during the year, the Honourable Sir Lomer Gouin and 
Mr Frederick W. Molson, who had brought to the deliberations of 
the board wide experience and ripe judgment. The vacancies thus 
created were filled by the appointment of Mr A. O. Dawson, Mr 
W. N. Tilley, K.C., Sir Frederick Williams-Taylor. I am sure you 
will agree that the bank is fortunate in having secured fhe services 
of the first two named of these gentlemen to assist in the direction 
of the bank’s affairs, and in now having as a member of our board 
Sir Frederick, who for many years so ably filled the position of 
general manager. 

You have before you the report of your directors for the year 
recently ended, as well as a statement of profits in that period 
and of assets and liabilities, which I trust will be deemed 
satisfactory. 

An outstanding event in the affairs of the bank was the relin- 
quishment by Sir Frederick Williams-Taylor in October of the office 
of general manager after a long term of able, assiduous and fruitful 
service. He has become a member of the board, in which capacity 
his profound knowledge of banking and intimate acquaintance with 
finance and commeice will continue to be available to the bank. 
Your directors deem themselves fortunate in having had on the 
staff a gentleman of the attainments and experience of Mr H. B. 
Mackenzie to succeed Sir Frederick. He was general manager of 
the Bank of British North America when that institution was 
absorbed by the Bank of Montreal, and since joining our staff 
has occupied positions of trust, in the discharge of the duties of 
which he has exhibited qualities of a high order. 

In reviewing the commercial situation in Canada, it should be 
kept in mind that there have been five years of almost uninter- 
rupted expansion. In that brief period Canada has achieved a de- 
gree of development quite unprecedented. Not in one or two 
directions, but practically in all, remarkable material progress has 
occurred—in agriculture, in many lines of manufacturing, in 
mining, forestry, trading, water-power production and building 
construction. 

During the early part of the past year business, generally speak- 
ing, in nearly all lines remained active, and there was no serious 
check during the first ten months, Possibly the greatest advance 
in any direction was in mining. During the summer I had an 
opportunity of visiting, together with other directors, four of the 
great plants of the country, namely, the British Empire Steel at 
Sydney, International Nickel at Sudbury, Algoma Steel at the 
Soo, and the Consolidated Mining and Smelting Co. at Trail. One 
must visit these enormous developments to realise what they mean 
to the districts in which they are situated, to transportation in- 
terests, and to subsidiary interests all over the country. Other names 
which are becoming almost household words are Noranda, Flin 
Flon and Sherritt Gordon, and they, in turn, will mean much to 
the localities in which they are located, because they are not only 
great mining ventures, but propose to establish concentrators and 
refineries. 

Favourable is the fact that there is no inflation apparent in any 
of the great basic commodities such as wheat, sugar, cotton, steel, 
and other raw materials, so that we had not to witness a slump in 
these prices as well as in the stock market. 

The unfavourable features of the situation have been : first, the 
small crop of the Prairie Provinces and the slow movement of the 
grain towards the sea-board. This has affected United States 


. exchange, which at times has ranged around 2 per cent. premium. 


It has also affected the earnings of the railroads and steamship 
companies, and has caused some check to business generally. The 








second unfavourable aspect of the situation was the crash in the 
stock markets. The call rate and other danger signals were out, 
but, with world-wide speculation rampant, these signals were 
not observed by many people until the situation got so top-heavy 
that a crash was inevitable. Fortunately, only a small propor- 
tion of the people are in the stock market, and so the 
losses will be confined to comparatively few. At the same 
time what has occurred is bound to have its effect on the purchasing 
power of the country as a whole. 

For the first time in five years, grain crops were a partial failure 
in the Prairie Provinces, the yield of wheat—270,000,000 bushels— 
being one-half that of 1928, and that of other cereals correspond- 
ingly smaller. The harvest was gathered rapidly in propitious 
weather, and the quality of the wheat has graded exceptionally 
high. 

ranch line railway construction has been considerable in the 
North-West during the year. New country is being opened to 
settlement, especially to the north, and it is apparent that, what the 
Great West is to the United States, the western provinces will be to 
Canada. Mining has been joined to agriculture and industrialisation 
to both. Manufacturing in the prairies in supplying no inconsider- 
able home market. Active operation of the Hudson Bay Railway is 
now within sight, and, true to its pioneer spirit, the Bank of 
Montreal was first to establish a branch at Fort Churchill. 

Both a cause and a consequence of the marked trade activity of 
the last five years has been extensive building construction and the 
undertaking of important engineering works. 

Water-power development is still going on and finding a ready 
market for the electric energy created. 

Residential, office, warehouse and factory building will this year 
outstrip all previous records. In the first ten months of the year 
contracts awarded amounted to $498,727,500, being an increase of 
17.6 per cent. over the corresponding period in 1928. 

The visit to Canada of Rt. Hon. J. H. Thomas and the activities 
of other agencies, both at home and abroad, will, it is hoped, be 
successful in enlarging inter-Empire trade. 

In conclusion, may I say there never was a time in the history of 
Canada when business as a whole has been at a higher peak than 
during the year under review, or when the developed sources of our 
wealth were more wide and varied than they are to-day, and never a 
time when the earning power of our people was sustained in so many 
channels of production. We must not allow a possible temporary 
reaction, the result of a collapse in a purely speculative orgy in the 
stock markets, unduly to distort our view. Fundamental conditions 
are sound, and there is no reason for apprehension as to the ultimate 
future of Canada. 


THE GENERAL MANAGER’S ADDRESS. 


Mr H. B. Mackenzie, the general manager of the bank, then made 
his annual address, as follows :— 

Mr President and Gentlemen,— 

It is my duty to present the annual balance sheet to you, but, 
before doing so, may I express to the President my appreciation of 
the generous terms in which he has been good enough to introduce 
me to you as general manager of your bank. I can assure you that 
I am deeply sensible of the responsibilities resting upon me. There 
are great traditions to uphold, and I follow a long line of eminent 
occupants of the office. I feel that I have been specially fortunate in 
enjoying for the past eleven years the advantage of a close associa- 
tion with my immediate predecessor, Sir Frederick Williams-Taylor, 
and I wish to pay tribute, not only to his great ability as a banker, 
but also to the unfailing human kindness which has been so notable 
a feature of his administration. There has grown up in the bank 
under him an esprit de corps that assures to me the support of a 
most loyal and efficient staff. We are happy in the knowledge that 
Sir Frederick in a higher office may now look forward to a period 
of comparative rest while the bank will continue to have the benefit 
of his ripe experience and counsel. 

The balance sheet which I have the honour to present to you is a 
highly satisfactory one. It shows a healthy growth in the volume 
of our business, the strong liquid position it is our practice to main- 
tain, and very good profits. 

Our total assets now aggregate $965,000,000, against $873,000,000 
a year ago, an increase of $92,000,000. 
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Our profits for the year are $7,070,000, as compared with | 


$5,847,000 a year ago. Higher rates for call money in New York, 
and a larger volume of loans required by expanding trade in Canada, 
together with comparatively light mercantile mortality, account for 
the increase. 

For several years we have been living under the menace of a rising 
fever of stock speculation. The collapse brought painful conse- 
quences to many individuals, but the real national wealth of the 
United States and Canada remains what it was. Business will 
perhaps be somewhat quieter while we are getting back to realities, 
but the realities in both countries afford firm basis for a healthy 
optimism. 

In concluding, may I say with what a feeling of pride I have taken 
up the duties of general manager of the Bank of Montreal ; not pride 
in my attainment of the office, but in the fame and the high tradi- 
tions of the great institution which I have been called to serve in a 
position of such responsibility. 

The Chairman then moved, seconded by Mr H. R. Drummond, 
that the report of the directors now read be adopted and printed for 
distribution among the shareholders. 

The report was unanimously adopted. 

An amendment to byelaw No. 4 having been agreed to, the 
auditors and directors were elected, and vote of thanks to the staff 
was unanimously carried. 

The meeting then terminated. 





PONTIAN (MALAY) RUBBER COMPANY, LIMITED. 
INCREASED PROFITS DESPITE LOW MARKETS. 


The annual general meeting of the Pontian (Malay) Rubber 
Company, Ltd., was held, on the 31st ultimo, at the offices, 
Finsbury House, Blomfield Street, London, Mr P. E. Gourju 
(chairman of the company) presiding. 

The Chairman, in the course of his remarks, said that the 
figures showed a continuity of progress in the direction of low 
working costs, for, in spite of a very low market throughout most 
of the year, the profits were increased. When consumption more 
nearly balanced production they could expect better prices, and 
it was to higher selling prices that they must look for future in- 
creased profits, as there was a limit beyond which expenditure 
could not be reduced without danger to the estate. 

The great increase in the percentage of rubber produced by 
small native producers, which formed at present about 45 per cent. 
of the total, was regarded by some people with apprehension. As 
conducted at present, the rubber planting was a simple industry 
within reach of any Asiatic owner of from 25 to 50 acres of land. 
They had no overhead charges and were able to sell at low prices 
if forced to do so. 

Their planting, or, as he preferred to call it, their replacement, 
programme was on a very moderate scale. Budgrafting was 
generally talked about, and was being tried out on a small scale 
on all sides. They were in the happy position of having the 
experience and experiments of the other estates in their group 
at their disposal, so were partially planting their new lands with 
budgrafts, but taking care that should these prove unsatisfactory 
they could be cut out, leaving trees of selected strains to mature, 
thus losing no time in bringing those new plantings to maturity. 
The question of budgrafting was, of course, a possibility of the 
future, and if successful would undoubtedly reduce costs. 

They might feel assured that they, with the co-operation of the 
other members of their group, were keenly alive to the necessity of 
improved methods for the planting of rubber, without losing sight 
of the importance of reducing costs in order to overcome the de- 
pressed market, which was, he believed, a temporary phase. 

He did believe that things would gradually settle down, and 
that 1930 would see increased demand for rubber, especially from 
countries where motor transport had only started to make serious 
progress. 

The report was unanimously adopted, and ‘a vote of thanks to 
the Chairman, directors and staff in the East and London ter- 
minated the proceedings. 








OFFER TO NEW READERS. 

Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached : 

To Publisher, ‘‘ Economist Newspaper, Ltd.,” 

6, Bouverie Street, E.C. 4 

In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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LONDON TIN SYNDICATE, LIMITED. 
RECORD OF IMPORTANT ACHIEVEMENTS. 


The ordinary general meeting of London Tin Syndicate, Limited, 
was held, on the 30th ultimo, at the Cannon Street Hotel, London, 
the Right Hon. Lord Askwith, K.C.B., K.C., the Chairman, 
presiding. 

The Chairman, in announcing his impending retirement from the 
chairmanship and the board, outlined at some length the great and 
rapid strides which the syndicate had made during his years of 
office dating from the inception of the company in 1925. Then, he 
said, they had a capital of £50,000 only, and their energies were 
directed towards the reawakening of the ancient tin mining industry 
in Cornwall. By the middle of 1926, however, they already had 
one foot firmly planted in Nigeria, and early in 1927 they obtained 
a footing also in the F.M.S., deploying thence into Siam and 
Burma and later in Japan. : 

By the end of 1927 the ever-increasing production coming under 
the Syndicate’s control had impelled them to look more closely into 
the smelting side of the business, and so began their association with 
the Penpoll smelter. Needing in that connection adequate supplies 
of high-grade Nigerian oxide, early in 1928 the board were once 
more applying energies and resources towards the broadening of 
their sphere of influence in the tin fields of that colony, with the 
result that in March of that year their premier Nigerian subsidiary, 
Associated Nigerian Tin Mines, completed a consolidation which es- 
tablished the ‘‘ Associated ’’ company as the largest individual 
producer of alluvial tin in the Empire—a distinction since upheld. 
Realising the importance of co-ordination within the industry, they 
redoubled their efforts towards rationalisation in Nigeria as a 
stepping stone in the direction of a much wider rationalisation 
which, he dared to believe, was now at last in prospect. 


OBJECTIVE ATTAINED. 


The current year marked the definite attainment of their first 
big objective in Nigeria, arrangements being concluded early in 
the year whereby the ‘‘ Associated ’’ company had become largely 
interested in the Kurra Falls Hydro Electric Concession ; cheap and 
dependable power and a reduction of costs must necessarily be an 
integral part of a policy to improve the status of the industry. It 
was unfortunate that the work of the board, while meeting with 
increasing success, should be temporarily set at nought by the long- 
continued recession in the price of the metal, yet savings already 
effected had enabled them to face a price which, only a year or two 
ago, would have brought nearly all the mining operations in 
Nigeria to a close, and would have thrown the industry back five 
years or more. In due course, however, the reward of their 
labours was certain to become more apparent. 

In July of this year negotiations for the acquisition of the well- 
known Ropp areas were completed, and a few weeks later a similar 
agreement was concluded with the Bauchi Company, and still more 
recently the board had come to provisional agreements with the 
Mongu and Anglo-Bauchi companies, four absorptions which were 
eminently sound, technically as well as financially. With their 
affiliate, the Associated Company, they might together claim to 
constitute the vital factor in the Nigerian tin industry. 


SITUATION SUMMED UP. 


Summing up the situation, four years ago they had a capital of 
£50,000 and a perhaps precarious effective contact with the tin 
industry. To-day the issued capital of the syndicate was very 
little short of £1,000,000, with 6,500 individual shareholders. To- 
day the syndicate mined as much alluvial tin as any other producer 
in the Empire, and their output of metal had brought them to- 
gether with the largest interests in the industry. Within a few 
weeks, moreover, the syndicate should be definitely established in 
a predominant position in Nigeria, reinforced by a situation in 
Malaya of even greater magnitude, and no lesser potentialities. 

Dealing with the accounts, the Chairman said that, as was inevi- 
table in such a year, revenue showed some appreciable set-back, 
but the balance of £192,872 transferred to the balance sheet com- 
pared not so unfavourably with the sum similarly transferred in last 
year’s appropriation account. It was interesting to note, however, 
that they had received in dividends more than two and a half times 
the sum accruing from that source during the preceding year, though 
naturally revenue from dividends had suffered substantially by 
reason of the much lower price for the metal. 

Dealing with the comprehensive amalgamation to be considered 
at a meeting in a fortnight’s time, the chairman said that the 
scheme could not be discussed at the present meeting. It probably 
would be the case that the scheme did not find instant favour with 
everyone, and some might be at first sight disposed to question 
the equities involved. He would, however, ask all to take the 
broadest possible view. 

The report and accounts were unanimously adopted. 
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THE UNITED STEEL COMPANIES. 


GRADUAL IMPROVEMENT IN 


RESULTS. 


CAPITAL REORGANISATION FORESHADOWED. 
INDUSTRIAL PROBLEMS. 


MR BENTON JONES ON THE 


The twelfth ordinary general meeting of the United Steel 
Companies, Ltd., was held on Tuesday last at the Cannon Street 
Hotel, London, E.C. 

Mr W. Benton Jones (chairman of the company) presided. 

The secretary (Mr A. Blackmore) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said :—Ladies and gentlemen,—Before proceeding 
with the business of the meeting I wish to refer to the death since 
our last meeting of two members of the board, Mr Barber and 
Mr Mannaberg. 


PURCHASE OF CAPITAL BY STEEL INDUSTRIES OF GREAT 
BRITAIN, LTD, 


Before referring to the accounts I think it would be convenient 
if 1 were to say what I have to say with regard to the purchase of 
the securities and shares of your company by Austin Friars Trust, 
Ltd., and the subsequent conveyance of these securities and shares 
to a new holding company formed for the purpose, which has been 
given the title of Steel Industries of Great Britain, Ltd. 

Your directors’ report, which has been sent to every shareholder, 
reports that the offer was made and that it was accepted by a 
very large majority of the holders of each of the various classes 
of shares and securities of the company; it also tells you to what 
extent Austin Friars Trust, Ltd., carried out the terms of their 
offer, and it informs you that Steel Industries of Great Britain, 
Ltd., hope to complete what Austin Friars Trust failed to carry 
out, 

The statutory meeting of Steel Industries of Great Britain, Ltd., 
was held on the 19th of this month, when I made a full statement 
to the shareholders of the present position and the intention of the 
directors as to the future. This statement has appeared in the 
Press, and I have no doubt that you will have seen it; in case, 
however, you did not see it, a copy was handed to you when you 
entered the room. 


RELATIONS WITH AUSTIN FRIARS TRUST. 


You will see from this statement that Austin Friars Trust 
completed their obligations to purchase the securities and shares 
of your company offered to them by the holders and gave these 
holders also the option to take preference shares in Steel Industries 
of Great Britain, Ltd., in full or in part payment of the purchase 
price in accordance with the terms of their offer, and that they 
handed over to the Steel Industries Company all the securities so 
purchased in exchange for ordinary and preference shares in the 
Steel Industries Company, and the Stee! Industries Company is, 
therefore, the proprietor of almost the entice capital of your 
company. You will see also that I was in a position to state that 
the assets of the Steel Industries Company were not affected by 
the failure of Austin Friars Trust; that all the securities and shares 
of your company against which shares of the Steel Industries Com- 
pany have been allotted had been delivered to the Steel Industries 
Company, and that transfers had been completed and were, at 
that date, in course of registration into the name of the Steg] 
Industries Company. 

If you will now refer to your directors’ report, which is attached 
to the accounts, you will see in paragraphs 5 and 6 that Austin 
Friars Trust, Ltd., failed to carry out the terms of its offer in regard 
to the provision of the funds necessary to discharge your company’s 
indebtedness to its bankers, but your directors intend as soon as 
these funds can be provided to proceed with the reorganisation of 
your company’s capital and the writing down of its assets. 


OFFER BY STEEL INDUSTRIES COMPANY. 


You will see also from your directors’ report, paragraph 7, that 
the Steel Industries Company has offered to purchase, and is pur- 
chasing, the securities and shares of your company from holders 
who did not sell to Austin Friars Trust, and that in case any such 
holder desires to retain an interest in your company he may do 
So indirectly by acquiring shares in Steel Industries of Great 
Britain, Ltd., which latter company owns no other properties, so 
that its capital in effect takes the place of the securities and shares 
of your company and United Strip and Bar Mills, Ltd. 

Finally, I desire to state that the acquisition of the capital of the 
United Steel Companies, Ltd., by Steel Industries of Great Britain, 
Ltd., has involved no change in the policy or administration of 
the company, and that no such alteration is contemplated. The 








ACTIONS OF GOVERNMENTS. 


company will continue to trade under the name of the United 
Steel Companies, Ltd. 
THE ACCOUNTS. 


In view of the contemplated reorganisation of capital and writing 
down of assets I do not propose to take time in commenting on 
the balance sheet. In regard to this I have to say that, if the re- 
organisation of capital is carried through on the lines contemplated, 
the amount available for the writing down of these and other assets 
of the company will also be large and, in my opinion, sufficient 
to permit a writing down to figures which will represent sound 
values for the company’s various properties. 

As you have seen from the report, this reorganisation of capital 
involves the finding of means for dealing with certain bank in- 
debtedness of the company and of its subsidiary and associated 
companies, but, in the meantime, the cash facilities which we have 
are ample to meet the ordinary needs of our business. The position 
of the combine as a whole in regard to working capital cannot be 
judged by reference only to the balance sheet now before you, as 
it contains, of course, no figures to indicate the large amounts of 
working capital employed in our principal operating companies— 
namely Steel, Peech, and Tozer, Ltd., S. Fox and Company, Ltd., 
and the Frodingham and Appleby Companies. 


RESULTS OF THE YEAR’S WORKING, 


With regard to the results of the year’s working, I told you 
at our last annual meeting that your directors looked forward to a 
gradual and progressive improvement. I can say that during the 
year gradual improvement has taken place and, as stated in the 
directors’ report, the combined trading profit is £145,333 better than 
in the previous year and amounts to £520,006. This represents the 
aggregate trading result, but it will interest you to know that of 
the 15 operating subsidiary or associated companies and branches 
whose results are included in that total only two failed to make 
a trading profit during the year, and the total amount required to 
be reserved by us in respect of losses of subsidiary and associated 
companies for the year was, in fact, only £15,570 16s. 7d. 

Our Cumberland properties, which, as you know, have given us 
some anxiety in the past, have shown distinctly better results 
during the past year, and we have reason to believe that they 
have now reached a permanently better basis of operation and, 
therefore, that the improvement will be maintained. In Lincoln- 
shire the Appleby Company has been able to increase its ouput 
with a corresponding reduction in cost of production, and the 
Frodingham Company had a better year than last year. 


THE SHEFFIELD GROUP. 


The Sheffield group, which covers Samuel Fox and Company, 
Steel, Peech and Tozer, including the new Templeborough Works, 
and Daniel Doncaster and Sons, show improved results except in 
the case of the Templeborough Works. In the Templeborough 
Works, as I told you last year, we had decided to operate as 
near full capacity as possible, in spite’of the fact that the markets 
which they supply were subject to the full blast of Continental 
competition. We have contYhued this policy and propose to 
adhere to it, but it is yielding us no profit. 

These works, as you know, have been completed since the war ; 
they have a large capacity and are as economical for the work 
which they perform as any works in the country, but they are 
heavily handicapped by unfair competition. Large quantities of 
Continental steel are dumped into the markets which are served 
by the Templeborough Works at whatever prices Continental 
makers find it necessary to accept in order to supply their own 
works with orders sufficient to make up the difference between 
what they can make when operating at full capacity and what 
they can sell in remunerative markets. 


COLLIERIES AND COKING PLANTS. 


The operations of our collieries and coking plants show an im- 
provement over the preceding year, but prices have remained at a 
low level and the profits earned are only small in relation to pro- 
duction. At our Yorkshire collieries, where we produce more than 
2,000,000 tons of coal per annum, we have conducted the sales 
since November 1, 1926, by means of a joint selling agency com- 
pany in co-operation with three other companies owning neigh- 
bouring collieries, the combined output of coal produced by all 
the members being 4,500,000 tons. 
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In addition to co-operating in seliing our coal in this way, we 
have been members since its formation of the Central Collieries 
Commercial Association, or Five Counties Scheme, and we believe 


that this association has been of great benefit to its members and 
that it will continue to be so. 


STEPS TOWARDS CONCENTRATION. 


I should like to enumerate, without entering into details, a few 
of the steps which have been taken during the year towards con- 
centration, together with one or two other matters which may be 
of interest to you. The older iron ore mines in Cumberland have 
been closed down, and all ore is now being mined from two mines. 
The rolling of railway rails, for which three of our works are 
equipped, has been concentrated at Workington. 

In the Sheffield group substantial progress has been made in the 
concentration of the manufacture of heavy railway material other 
than rails at Steel, Peech and Tozer’s works. Steel, Peech and 
Tozer, including the Templeborough Works and the United Strip 
and Bar Mills, have taken over a large proportion of the remain- 
ing heavy work, and all special steels and light work are being 
concentrated at Samuel Fox and Company’s works. In addition to 
economies which will result from these steps, improvements and 
additions have been made to plant, and others are contemplated, all 
of which will assist in reducing costs of production. 


SELLING AGENCY ASSOCIATFON. 


A selling agency association for the sale of certain steel products 
abroad under a common policy has been formed by the manufac- 
turers of those products. Your company joined this association on 
its formation, and anticipates that it will bring benefits to all its 
members and increase export trade. 

A local company has been formed in India under the title of 
the United Steel Companies (India), Ltd., for the sale of the com- 
pany’s products, and has completed 12 months’ working. We are 
pleased with the progress which has been made by this company, 


and feel confident that it will continue to make progress and increase 
our oversea trade. 


THE FUTURE. 


With regard to the future, we have more work in hand now than 
at the corresponding period of last year, but prices remain, as they 
have been throughout the year, at a level which leaves only a small 
margin of profit per unit of production. We do, however, expect 
to continue the gradual improvement which has taken place during 
the last year. We found this expectation not on any anticipation 
of advance in prices or rapid growth in demand; to do so is merely 
to stand still. We found this expectation on the organisation which 
we have now in operation and which we shall continue to extend and 
improve, an organisation which we are confident will, on the one 
hand, increase the volume of our trade, and, on the other, not only 
show us where costs can be reduced, but in fact reduce them. 

While we shall continue our quest of lower costs of production 
and larger volume of trade and wider markets, and while we are 
confident in our ability to make progress, there are factors beyond 
our individual control which may accelerate or retard our progress 
as they may accelerate or retard the progress of the industries of 
the country generally. 


ACTIONS OF GOVERNMENTS. 
The factors to which I refer are the actions of Governments. 
Every action of a Government, every policy formulated, every con- 
sideration of a policy by a Government, reacts either in favour 


of or to the detriment of the present or future volume of trade. | 


The relations of the Government with a foreign State have a 
similar effect. The imposition of taxes, the levying of duties, 
have a similar effect. All these things are political actions and are 
outside the control of those engaged in the management of industy ; 
they are controlled by Governments. 


THE UNEMPLOYMENT PROBLEM. 


The franchise has been greatly enlarged; the business of local 
and national government is widely reported and discussed and 
occupies the attention of a very large proportion of the population. 
Do those who are influencing the business of government—that is, 
the electorate—and those who are engaged in the business of 
government realise that everything they say and do has, and will 
have, an effect upon volume of trade, which, in turn, determines 
the amount of employment which will be available for the labour 
and capital of the country? I think they do not realise it; I think 
the outlook on what is called the problem of unemployment is 
sufficient evidence that they do not realise it. 

The popular view of this problem appears to be that unemploy- 
ment exists owing to natural causes or owing to some failure in the 
machinery of trade and commerce and that Governments can by 
some simple process remove unemployment. No Government can 








a 


remove unemployment ; all a Government can do is to influence the 
conditions which affect employment. The popular view is wrong 
from the commencement; it does not even understand what the 
problem is. The probiem is not unemployment; it is not even 
occupation; the problem is Employment—that is, the employment 
in industry of the maximum quantity of the labour and capital 
available In this country. 

I venture to think that, if all the thought and energy which are 
devoted to political theories and political actions in this country 
were diverted to the encouragement of employment, and every 
Government allowed its actions to be determined primarily by their 


influence on volume of trade, the so-called problem of unemployment 
would solve itself. 


SAFEGUARDING OF MOTOR-CARS. 


I have referred to unemployment as an illustration of the failure 
of the electorate and local and national Governments to realise how 
much they can influence volume of trade. I should now like to 
give three further examples which particularly affect your company. 
The first example relates to the safeguarding of the motor-car 
industry. 

Safeguarding duties were imposed on the import of motor-cars 
for the encouragement of the motor-car industry by a Government 
having a certain party label in 1916; these duties were removed by 
a Government having another party label in 1924; they were reim- 
posed by a Government having another party label in 1925. It is 
now proposed by the present Government that they should be re- 
moved again. I do not propose to make any comment on this 
example. It requires no comment. 

The second example concerns the limitation of the hours of 
work in coal mines. In 1908 the hours of work were limited by 
statute to eight; in 1919 they were limited to seven; in 1926 they 
were limited to eight. It is now proposed to limit them to 7} 
with an indication that in the near future they will again be limited 
to seven. This example also requires no comment. 


POSITION OF THE STEEL INDUSTRY. 

The third example is the application of safeguarding to the steel 
industry. We have in this country the necessary raw materials, 
the necessary plant, the necessary labour to manufacture all the 
iron and steel which we use ourselves and which we work up into 
finished products for export abroad. At the same time we allow 
other countries to send into our country some 3,000,000 tons of 
iron and steel every year. A Government could prevent the 
importation of this iron and steel and by so doing ensure employ- 
ment for labour and plant at present unemployed; but, although 
the principle of safeguarding employment has been accepted and 
applied in the case of some industries, no Government has taken 
the steps necessary to apply it to the iron and steel industry. 

I am aware of the arguments which have been used for and 
against this action. The most strongly emphasised argument in 
recent months has been the argument that safeguarding fosters 
uneconomic plants which it would be better to let die. Should we 
refuse to employ a workman because his tools were not of the latest 
pattern or not in the best state of repair? We should not: we 
should employ him, knowing that when he was able to earn enough 
money to buy new tools or have the old ones repaired he would do 
so in his own interest, because it would enable him to earn more 
in the future. No argument can be maintained to justify the 
purchase abroad of well over £20,000,000 worth of material pert 
annum which we can make, and for the making of which we have 
plant and labour standing idle at home, 


A SUGGESTION TO POLITICAL PARTIES, 


I have said sufficient to suggest that those who are influencing 
the business of government and those who are engaged in the 
business of government do not realise the effect of their actions on 
volume of trade, and, consequently, on employment. I hope I 
have said sufficient also to encourage you to follow the line of 
thought which I have started. If you do follow it, I think you will 
appreciate what great powers this country has put into the hands of 
its Governments. 

With this appreciation, you will see how easily actions taken 
in the exercise of these powers, without real knowledge and careful 
consideration, may impose heavy handicaps upon industry, and 
you will agree how necessary it is in the interests of every section 
of the population that the powers should be used so as to make 
possible and encourage the maximum employment of industry. 
I venture to conclude by suggesting that, the maximum employ- 
ment of industry being the paramount necessity for the well-being 
of the country, the ideals of the several political parties are of 
secondary importance, and that all parties should consult with 
industry and adopt and maintain a single and common industrial 
policy. 

The report and accounts were unanimously a lo tel. 
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BRITISH HOSIERY TRUST, LIMITED. 
GOOD RESULTS—SOUND INTERNAL POSITION. 


The second annual general meeting of the British Hosiery Trust, 
Ltd., was held, on the 30th ultimo, at the Grand Hotel, Leicester, 
Sir Arthur Wheeler, Bart., D.L., J.P. (chairman of the company), 
presiding. 

The secretary (Mr Edward Hill) having read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman said : As you have already received the managing 
director’s progress report, together with a brochure, which places 
you in possession of the fullest information as to our position and 
prospects, I intend to be very brief in my remarks this morning. 

You will see from the directors’ report that we have transferred 
a sum of £6,841 18s. 1d. to capital reserve, and are using most of 
this to wipe out the balance of preliminary expenses. Our articles 
of association provide that 10 per cent. of the net profits shall be 
placed to a special reserve, and that fund, therefore. receives this 
time £6,248 16s. lld., making a total of £11,564 9s. Ild. In 
addition to this, we propose to establish a general reserve account 
by transferring £10,000 out of this year’s profits. Out of the 
remaining profits it is proposed to pay 8 per cent. on our capital, 
and there still remains £7,566 19s. 2d. to be carried forward. 


UNDISCLOSED RESERVES. 


This information you have in front of you, but I would like 
to refer to the sound internal position which has been built up 
during the short period your company has been in existence. I 
refer to the other reserves which are not disclosed to you by the 
figures before you. 

You might be excused for assuming that we have searched the 
pockets of our subsidiary companies in order to present as good a 
picture as possible to you in our own report. I assure you that 
such is by no means the case, for the total surplus remaining in 
our subsidiary and associated companies is actually in excess of 
£100,000. That, I am sure you will agree, indicates a very sound 
policy. 

You will notice from the illustrated booklet that our interests 
are well distributed. By this I mean that we have not confined 
ourselves to one class of manufacture. We have a very firm 
determination that our eggs shall not be in one basket. If trade 
falls in one quarter it increases in another, and it is our policy 
to spread our holdings so that we may at least maintain an even 
balance of results. 


BOARD’S SOUND MANAGEMENT POLICY. 


Before acquiring an interest in any of the hosiery businesses 
we have investigated your board has carefully gone into the 
past history, the earning power, and the assets position of the 
various concerns. That alone, however, has not been sufficient for 
us. In every case we have been most careful to see that the 
management which has produced the excellent profits in the past 
should be continued. Management is the life-blood of the business, 
which ensures that all the parts of the organism shall be function- 
ing properly, and without which a business becomes nothing 
more than a corpse. 

We have gone even one step further. Not only have we seen 
that there should be this continuity of management, and thus 
ensured that the business in the future should be as well conducted 
as in the past, but we have effected a series of transfusions of 
blood. By the formation of our advisory council, which is made up 
of the brains of the various companies we now control, the ability 
and experience of each is pooled and placed at the disposal of all, 
80 that to previous strength further strength has been added. It is 
because of this pooling of management ability that I feel so very 
certain of our success in the future. 


TRIBUTE TO EXECUTIVE. 


These results which have so far been achieved are due, I may 
Say, in no smal] degree to the zeal and ability of the executive 
heads of our subsidiary businesses. These gentlemen form a 
technical council, and the excellent team work which they have 
put in deserves our fullest apreciation and hearty thanks. I have 
how to propose : *‘ That the report and accounts for the year ended 
December 13, 1929, as now presented, be and the same are hereby 
adopted; that the sum of £10,000 be transferred to general 
reserve ; and that a dividend for the year at the rate of 8 per cent., 
less income tax, be and the same is hereby declared payable to the 
shareholders standing on the register at December 17, 1929.” 

Mr Arthur F. P. Wheeler (managing director) seconded the reso- 
lution, and it was carried unanimously. 

The retiring director, Mr George Victor Smith, was re-elected ; 
the anditors, Messrs. Price, Waterhouse and Company, were re- 
appointed ; and the proceedings terminated with a vote of thanks 
to the chairman and directors. 





NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 
YEAR’S RESULTS EMINENTLY SATISFACTORY. 
FURTHER RECORDS ACHIEVED. 


The thirty-second ordinary general meeting of shareholders was 
held in Johannesburg, on Monday, November 25, 1929. 

The Chairman (Mr A. W. Rogers) said :—I am sure you will 
agree that the results obtained were eminently satisfactory, fresh 
records again being achieved in the tonnage milled, the develop- 
ment footage accomplished, and in the profits earned. 

The total profit for the period was £2,287,479, which, with the 
balance of £317,371 unappropriated at the beginning of the year 
and a small amount of £754 in respect of forfeited dividends, 
gave a total of £2,605,604 to the credit of appropriation account. 
As shown in the directors’ report, this was disposed of as follows : 
—Dividends Nos. 45 and 46, of 70 per cent. each, absorbed 
£1,960,000; Government and Provincial taxation amounted to 
£315,982; capital expenditure, chiefly in respect of the annuity 
payable for certain undermining rights leased from the Govern- 
ment. accounted for the net sum of £12,561; and a further amount 
of £15,000 was set aside towards meeting the company’s outstand- 
ing liability in respect of miners’ phthisis compensation. The un- 
appropriated balance at June 30, 1929, was £302,061, represented 
as to £161,749 by cash assets, mainly stores, materials and similar 
items, and as to £140,312 by net cash, after allowing for all 
current liabilities. 

The company’s proportion of the outstanding liability of the 
scheduled mines on account of miners’ phthisis compensation was 
calculated at £341,580 as at July 31, 1929, an increase of £41,283 
compared with the estimate made twelve months earlier. The 
sums provided up to June 30th last towards meeting this obliga- 
tion, with accrued interest, total £57,462. 


TONNAGE MILLED. 


The tonnage milled during the past financial year averaged 
142,750 tons per month, an increase of 7,250 tons over the monthly 
average for the previous year. Although the yield decreased by 
0.7 dwt. per ton milled, working costs showed a satisfactory reduc- 
tion of Is. 8d. per ton milled, and, owing to the larger tonnage 
crushed, the total working profit was increased to £2,252,433, an 
improvement of £10,670. With regard to working costs, the con- 
sulting engineer points out in his report that, although operations 
were conducted on a larger scale during the year under review, 
the total working expenditure recorded a decrease of £62,414, by 
comparison with the preceding year's figure. 


DEVELOPMENT WORK. 


The development footage was increased to 74,982 feet, as com- 
pared with 58,565 feet during the previous twelve months and 
47,300 feet during the year ended June 30, 1927. The increase 
was chiefly due to the larger footages driven on the Upper Leaders 
and the South Reef, as the result of the acceleration of develop- 
ment on these reefs in view of the approaching completion of the 
major development programme on the Main Reef Leader. Out of 
19,545 feet sampled on the Main Reef Leader, 13,980 feet disclosed 
payable reef averaging 680 inch-dwts.; of 7,730 feet sampled on 
the Upper Leaders N.A. 1 and N.A. 2, 3,955 feet were classed as 
payable, with an average value of 384 inch-dwts.; of 12,554 feet 
sampled on the Upper Leader N.A. 7, 7,384 feet exposed payable 
reef averaging 373 inch-dwts.; and of 11,860 feet sampled on the 
South Reef, 7,070 feet gave payable values averaging 374 inch- 
dwts. The payable ore developed during the year on the Main 
Reef Leader amounted to 815,200 tons, averaging 9.8 dwts. over 
48.9 inches; on the N.A. 1 and 2 Leaders it was 218,900 tons, 
averaging 6.1 dwts. over 44.5 inches; on the N.A. 7 Leader it 
was 296,300 tons, averaging 6.5 dwts. over 41.1 inches; and on 
the South Reef it was 220,900 tons, averaging 7 dwts. over 42 
inches. The total payable ore developed on all reefs was thus 
1,551,300 tons, an increase of 190,200 tons on the previous year’s 
figure, although the average value at 8.2 dwts. per ton was 
1.0 dwt. less. The ore reserve, as recalculated at June 30, 1929, 
totalled 9,097,600 tons, of an average value of 8.6 dwts. per ton 
over an assumed average stoping width of 50.2 inches. This in- 
cluded 1,240,000 tons or ore, averaging 6.7 dwts. per ton, included 
in shaft pillars, etc., which is not immediately available for 
stoping, but which sooner or later can be expected to be mined. 
Full particulars of the ore in reserve on each of the different reefs 
are given in the consulting engineers’ report, and its location is 
shown on the plan accompanying this report. 

I mentioned last year that the grade of ore going to the mill 
would probably be reduced in value as the proportion of ore mined 
from the Leaders was increased. That has been the case during 
the period under review. This tendency will continue to manifest 
itself. During the past year its effect was counterbalanced by the 
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larger tonnage milled and the reduction of working costs. The 
further increased rate of milling that will follow the proposed 
increase of the reduction plant will help to make up for the lower 
grade of ore that will, for the reason mentioned, be going to the 
mill, but the probability is that there will be some reduction in 
profits. While, however, the milling of a greater proportion of 
this lower grade ore will result in somewhat smaller profits than 
the recent high average, shareholders must not fail to take into 
account the influence which the opening up of additional tonnages 
of ore from the Leaders and South Reef will have in extending 
the profitable life of the mine. 

As regards operations during the first four months of the current 
financial year, the tonnage crushed averaged 151,250 tons per 
month, an increase of 8,500 tons on the monthly average for the 
past year. The yield was slightly lower at 9.664 dwts. per ton 
milled, but working costs were reduced to 16s. 8d. per ton milled 
and the working profit totalled £742,432, or an average of £185,608 
per month. Development was prosecuted at the again increased 
rate of 7,958 feet per month. The major development programme 
on the Main Reef Leader is now practically completed, and the 
footage at present being accomplished on that reef consists largely 
of internal development, for the purpose of opening up certain 
blocks of ore hitherto classed as unpayable. The results of this 
work are satisfactory. Altogether we hope to add something in 
the neighbourhood of 500,000 tons to the payable Main Reef 
Leader reserves. 

In reply to a shareholder, the Chairman said it was impossible to 
estimate the life of the mine until it was known what the effect 
would be of the addition of the upper leaders and the south reef. 

The resolution was carried unanimously. 


LAKE VIEW AND STAR, LIMITED. 
DISCOVERIES AND DEVELOPMENTS. 

The nineteenth ordinary general meeting of Lake View and Star, 
Ltd., was held, on the 30th ultimo, at River Plate House, London. 

Mr John A. Agnew (the chairman) said that the figures in the 
profit and loss account were not a criterion of what could be done 
in the future. Very little of the higher-grade ore opened up in the 
last 12 months had been treated, and that which had been dealt with 
had cost, owing to its location, a much higher figure than they would 
be prepared to see continue. 

The policy of development had already been explained. They 
were taking up with the management the possibility of an altera- 
tion in their plans, suggesting that they should temporarily sus- 
pend the sinking of Chaffers shaft at a depth of approximately 
2,600 feet and commence development work northwards in the 
Horse-Shoe ground. He would point out the overwhelming im- 
portance of any evidence confirming the belief that a block, con- 
taining probably several hundred thousand tons of ore, awaited 
development above the horizon of their present shaft bottom, and 
that such ore was of a grade approaching the value of double that 
of their present reserves. 

Shareholders had been recently advised through the Press of a 
find of very rich telluride ore in the Lake View section, and another 
item of news published recently was the find of so-called alluvial on 
the property. It would be a welcome addition to their reserves if 
it was found to extend as anticipated. 

The Lake View property as a whole was an aggregation of several 
mines, three of which had been producers of great magnitude and 
which still possessed potentialities of a continuance of a highly im- 
portant production. Their scattered nature, however, meant the 
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maintenance of a number of separate power plants, and they were 
very closely investigating the possibility of being able to establish 
on the mine a central power plant using oil for fuel. As an alter. 
native, they were investigating the possibility of making a suitable 
arrangement with the Kalgoorlie Power Company for the supply of 
electric power. That, if completed, would obviate capital expendi- 
ture on their own account. They had decided to erect the 
first unit of a flotation plant of a capacity of about 5,000 tons 
monthly, and, if the results were confirmatory of test work, they 
would proceed with the erection of further units so as to provide 
for a total treatment capacity of about 40,000 tons per month. 
The report and accounts were unanimously adopted. 


Government Returns, Xe. 


NATIONAL ACCOUNTS. ; 
The following table shows the national income and expenditure 
during the ten days ended December 31, 1929 :— 


(000’s omitted.) 





























EXPENDITURE. ’ RECBIPTS. £ 
Supply Services .............seeeee00 10,575 | From Revenue ..........scececcseee 9,305 
Interest, &c., on Debt 2,134 | Increase in Debt 4,624 
Binking Fund.. 920 
Sundries .......... . 263 
Increase in Balances .... 37 
13,929 | 13,929 


The ordinary revenue for the ten days to December 31st amounted 
to £9,304,800. Property and income tax brought in £2,693,000 and 
super tax £600,000. Estate duties yielded £1,590,000, customs 
£2,216,000 and excise £919,000. Ordinary receipts amounted to 
£121,400, but special receipts yielded only £400. The National 
Debt was increased by £4,624,000, as shown below :— 


(000’s omitted.) 
£ 





£ 
5% Conversion Loan ............ + 2,400] Treasury Bills............sscesssees — 24,466 
Public Dept. Advances ......... + 750 
Bank of England Advances... + 24,240 
SEND  conctiunteinsacsensacnnocel + 1,700 
+ 29,090 — 24,466 


The Floating Debt was increased by £590,000 to £857,615,000. 
FrnanciaL YEAR, 1929-30, Aprit 1 TO DECEMBER 31. 


£ £ 
Expenditure ......... 588,271,761 | Revenue .........ese008 418,474,175 


Decreases in balance 3,674,348 
Amount borrowed... 166,123,238 


588,271,761 588 ,271,761 
EsTIMATES FOR FINANCIAL YEAR, 1929-30. 


£ £ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 


Sinking Fund...... 50,400,000 
Surplus ...... seenee 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


SEeELF-BaLaNCING REVENUE AND EXPENDITURE. £ 
ED TID | cvnikcuminsnieicceseernnes ictskeneobininne ci aakaaanil -- 58,110,000 
PE BRE ccccvccccoccscccsssses ppickeiekaeesbunaiinh Libliebbnicad -. 22,510,000 





























80,620,000 
Ratine Revier Suspense ACCOUNT. 4 
£ 

Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 
NATIONAL DEBT -(Million £). Be? 
tig [og ig. la. | oi aes | dol a. 
“st 1) Mo mus | Me | Mea | Oe ae) me 
#8) ge | a8 | a8 | 28 | 2B | 92 | 27] 8 
24% and 23% Console ; 575, 300 300, 300, 300) 300, 300, 300, 300 
Other Funded Debt... | 15 15 14 14 14 14 14 14 14 
Term Annuities......... 30 20 13 13 12 12 12 12 12 
4% Consolidated Loan | .. ee 166 | 204] 204] 354] 354 
% Conversion Loan 709} 760] 740] 832] 832] 811] 81) 
44% Conversion Loan 210 | 211] 211 | 221] 221] 223 a 
“tf  & °° 4 B-€ Bg o- 
13 13 13 13 13 13 13 13 
2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,264 | 2,264 
1,509 | 778] 706] 5 1 § ¢o wee 
409 | 394] 390] 389] 385] 385] 381] 38) 
360 | 303] 292] 277] 261] 261] 246) 246 
cy es 499 | 482] 454] 675] 773| 681] 600 
we | 20] 323 15 15 15 16 16 16} 16 
National Savings Certs.| ... | 267 | 369| 375} 372| 362] 360] 361] 359 
Other Debt® ............ 1,306 | 1,124 | 1,111 | 1,103 | 1,097 | 1,094 | 1,087 | 1,087 

American Loan (Anglo- 
| a 51 a one oils _— om ese 

Treasury Bills............ 151/1,107} 576} 565| 599] 527] 788] 700| 780 
Temporary Advances 1] 243} 167] 139) 117] 162 28 37 17 
654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,665 | 7,500 | 7,682 
Other Capital Liabilities} 57 46 68 75 98 | 103} 103} 120] 108 
Total Liabilities...... 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,768 | 7,620 | 7,789 























® Includes debt to American Government, 

















I ng ea FA: 2 











































































































































































































































































































| 


13,929 
inted 
) and 
stoms 
ed to 
tional 


£ 
24,466 








sel 


one wow wm 
“ 
= 


108 





) 
7 
» | 7,681 
0 
0 


7,789 








January 4, 1930. ! 


THE ECONOMIST. 





4] 








POSITION OF THE FLOATING DEBT. 


Ways and Means Advances 
Outstanding— 
Advances by Bank of England. 


Dec. 31, '28. 
£ 


Movement 
10 days ended 


Mar. wy 29. Dec. ys 29. Dec. ry 29. 
24, 240, 000 +24, 240, 000 
37, 050, 000 53,130,000 + 750,000 


700,295,000 780,245,000 —24,400,000 





Advances by Public Deptmts.... 23,340,000 
Treasury Bills outstanding...... 787,985,000 
Total Floating Debt ............ 816,325,000 


® Includes £86,000 the 


737,345,000 857,615,000 + 590,000 


roceeds of which were not carried to the Exchequer 


thin the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £45,000,000 in Treasury Bills were opened on 


December 27, 1929, 


and the total 


amount applied for was 


£67,110,000. For bills at 3 months, dated Monday, at £98 17s. 6d., 


about 56 per cent., 
£98 17s. 3d., and above in full. 
at 3 months, £45,000,000. 


and above in full; 


Tuesday to Saturday, at 


The amounts allotted were in bills 
































































































Amonnt Treasury Bills 
Date. foo Applied at 3 Months, 
1d or, Average Bate. 
1929. 8 £ £6 d, 
Oct. 25 45,000,000 78,360,000 519 4-65 
Nov. 1 45,000,000 104, ye §15 8-33 
Nov. 8 45,000,000 69,150,00 § 13 9-82 
Nov. 15 45,000,000 71:585°000 § 9 2-92 
NOV. 22 cacccccccccccccccceceres-+ 00+ 45,000,000 65,485,000 416 8-14 
Nov. 29 45,000,000 53,630,000 41410 
DOO. 6 caveccccccccecevccece ces sccece 45,000,000 51,465,000 415 11-74 
Dec. 13 40,000,000 44,715,000 415 9-67 
Dec. 20 0,000,000 44,235,000 416 0-55 
BND. GE ennannencsecscccesonconcecsens 45,000,000 67,110,000 412 0-61 
+ neal eee IERE 
= The OCFA ACCIDENT and GUARANTEE g 
LJ CORPORATION, Limited. ro 
ASSETS ° © ~ « 29,217,244 ‘a 
3] CLAIMS PAID - - - 253,233,248 
8 
a Accidents and (inane. 
Employers’ Liability. Fidelity Guarantees. 
= — . Motor Sure, os ao yp ene B 
GC nspection an insurance o ere, nes, | 
0 Efectrical Plant and Lifts. oO 
Executorships and Trusteeshi/pe. 
& Head Office: 36-44 MOORGATE, LONDON, E.C. g 
cH PP ola) Pop TP fojcie | fofojofsfofo} joy ppc ore | Jajah. | 
Che Bankers’ Gasett 
e ers’ Gazette. 
BANK OF ENGLAND. 
Return for Week ended Thursday, December 26, 1929. 
ISSUE DEPARTMENT. 
£ £ 
Botes Issned— Government Debt................ 11,015,100 
Ia Circulati 369,782,581 | Other Government Securities 233,622,415 
In Banking Department..... 26,274,558 | Other Securities ...............— 10,841,360 
Silver Ooip ........ ee 
Amount of Fiduciary lesue...... 260,000,000 
Gold Ooin and Bullion ...... 145,848,399 
£405,848,399 £405,848,399 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Oapital...........— 14,553,000 | Government Securities... 67,123,618 
Best 3,390,838 | Other Securitiese— 
Public Deposita®...........-.-.-0. 8,829,268 Discounts and 
Other Deposite— Advances...... £22,300,076 
Bankers.......... £71,048,531 Becurities......... 17,735,120 
Other Accounta 35,788,939 —— 1 40,035,196 
, 106, 837, oa Notes 26,274,558 
7-Day and other Bills —.....! 1,984 Gold and Silver Ooin ...... 179,188 
£133,612,560 133,612,560 


® Including Bxcbequer, Sa 





Banks, Commissioners of Wational Debt and 


vidend Accounts, 


Return for Week ended Wednesday, January 1, 1930, 
ISSUE DEPARTMENT. 


; £ £ 
Notes Issued— Government Debt ............s+00. 11,015,100 
In Circulation............0ssees 369,782,581 | Other Government Securities 233,816,364 
In Banking Department ... 36,177,503 | Other Securities ............ce00+ 10,695,352 
EE Gea ictcunndinictccssscsscensee 4,473,184 
Amount of Fiduciary Issue...... 260,000,000 
Gold Coin and Bullion ......... 145,960,084 
£405,960,084 £405,960,084 
BANKING DEPARTMENT. 
£ £ 
Pro prietors’ Capital ............ 14,553,000 | Government Securities ......... 81,658,618 
aiineeeeenaeeuneubenmenneeion 3,450,561 | Other Securities— 
Public EEE 12,350,138 Discounts and 
Other Deposits— Advances.........£42,170,602 
Bankers... -.£110,297,026 Securities ......... 18,013,503 
Other Accounts 37,522,803 —————._ 60,184,105 
——————— 147,819,829 | Notes...........cccccecoscececcscecees 36,177,503 
7-Day and other Bills ......... .360 | Gold and Silver Coin ............+ 155,662 


£178,175,888 





£178,175,888 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 




































































































Amount Inc. or Dec. on | Inc. or Dec. on 
Both Departments. | Jan. 1, 1930. Last Week. Last Year. 

; £ £ £ 
IID yc cccscisccdacsivacedeses 369,782,581 — 9,791,260 — 8,511,902 
Public deposits ...........sseeee+ 12,350,138 + 3,520,870 — 9,986,247 
Bankers’ deposits 110,297,026 + 39,248,495 26,280,984 
Other deposits . 37, 522) 803 1,733,864 _ 507,593 
II BEIT Cnccnncneierawncsceceeceses »360 + 376 — 655 
Total, outside liabilities ............... 529, 954, 908 +- 34,712,345 7,274,587 
| eee 18,003,561 4 59,723 - 778 
Government debt and securities 326,490,082 + 14,728,949 + 19,264,946 
Discounts and advances .............6 42,170,602 +-19,870,526 — 5,574,560 
CIEE. ncccnccccsceccecosesecs 28,708,855 + 132,375 + 1,570,690 
Silver coin in issue department...... 4,473,184 47,941 -_ 762,924 
Ooin and bullion (bank’s reserve)... 146,115,746 88,159 — 1,213,787 
Reserve of notes and coin in banking ———_— 

Ea 36,333,165 + 9,879,419 1,298,115 

Proportion of reserve to outside lia- — 

bilities— 
(a) Banking department only 
“a es a 2238% r &% — 14% 
(b) Gold stocks te deposits and | 
notes (‘* reserve ratio ’’) ...... 25% % 34% — 3% 
Issue Department. Banking Department. Gunma Mg 
Date.| Notes | Circuls- | Public | Bankers’ | Other ma «(da 
Issued. tion. Deposits. | Deposits. | Deposits. ’ 
1929, s 8 a a eo 7 % 
Nov.13 |391,928,886/ 358,108,337) 15,784,557| 54,705,309| 41,755,117 655,853 in 7 
20 | 392,103,434) 355,086,839) 15,340,173) 58,544,923) 38,544.908 165,226 in 6 
27 |394,712,194| 354,556,744) 17,432,949) 58,219,448) 38,200,325) 2,568,435 in 
Dec. 4 |393,725,605| 361,085,989 8,002,907) 58,620,463) 37,497,753 995,323 out sf 
11 |397,006,947| 365,158,088) 8,859,520) 58,072,562) 36,399,055| 3,277,426 in 5¢ 
18 |400,504,845/371,698,128) 9,859,355) 62,065,360) 35,517,307) 3,490,526 in 5 
a, 405,898,399/379,573,841} 8,829,268) 71,048,531) 35,788,939) 5,333,308 in 5 
Jan. 1 |405,960,0841369,782,581! 12,350,138}110,297,026| 37,522,803 21,022 out} 5 
Issue Department. | Both Depts. Banking Department. 
Gold Coin Dis- 

Date Govt. Other Govt. Other Reserve & 
Debt and | Securi- | 80 Bullion | gecuri- |Qunt® ©) gecuri- | the * Pro- 
Securities.| ties. Ratio. ° ties. pote “| ties. portion.” 

1929. s £ & % S s | s | £ % 

WNov.13) 246390385) 8791153)132771032/28% |66834792) 9210078 19275175) 34662695) 30 

20 |246385575) 8791121) 132830637|27 $f 62498618) 8108161/21843957/37743798)3. 
27 |244743704/10432762/ 135381905 208 57703618 15263821/17880406 40825161 35 

Dec. 4 |244744435/ 10431977) 134269209/28 60428618 9622606/18730735 33183220/31 

11 [244234017| 10942367/ 137434418) 294) |60663618) 8827605/19470351/32276330/31 4, 

18 |244248529) 10929370] 140734339] 29 #4 |6514.36 18/10629732/20565519'29036211/27 
ale 244637515) 10841360) 146027587/29 48 (67123618 fone seine weston 223 
Jan. 1 1244831464) 10695352 146115746125 $ 181658618)}42170602|18013503:'36333165) 2238 























BANKERS’ CLEARING RETURNS (000’s omitted). 


























| Town. Metropolian| Country. | Total. 
1929. & 8 & & 
January 1 to December 18......... 38,739,496 1,826,106 | 2,992,740 | 43,558,342 
Week ended December 25......... 626,019 32,214 45,332 703,565 
Week ended Jan. 1, 1950 ........ ° 715,366 29,238 49,473 794,077 
Total for year, 1929........:seeeeeee 39,935,924 1,881,789 | 3,078,764 | 44,896,477 
Do. 192B...ccccccccscccese 39,311,117 1,854,190 | 3,039,422 bg my 
a + 624,807 | + 27,599 | + 39,342 | + 691,75. 
I or in 1929......] * tenis fet Poe tos 
Total for year 1928 .........0+ eeoeee | 39,311,117 1,854,190 | 3,039,422 | 44,204,729 
Total for year 1927 ........0e00« soos | 36,819,682 1,758,032 | 2,972,827 a 
+2,491,435 | + 96,158 | + 66,595 |+2,654 
Increase or decrease in 1928...... f = 6-7% | = 54% o Smile 6:3 











PROVINCIAL CLEARING RETURNS. 


























Aggregate Weekly 
Month of December. Totals to December 28. 
1928. 1929. | % 1928. | 1929. 
Number of Working days 24 24 | P 
& £ & 
BIRMINGHAM............. 11,892,000 | 10,651,000 |—10-4)136,865,900 |131,601,100 
BRADFORD ............... 5,547,000 4,456,000 —19-6! cas 
BRIS 4,642,000 4,798,000 |+ 3-3) 62, 528, 000 | 60,188,000 
ooo con e-» {251,630,500 {247,752,800 
3,571,000 3,437,000 |— 3-7) 45,540,000 / 43,671,100 
3,903,000 3,908,000 |+ 0-1) 49,386,800 | 50,427,600 
3,772,000 3,159,000 |—16-2! 42,986,300 | 40,505,600 
32,836,000 | 30,798,000 |— 6- . 425,112,400 |40),999,100 
CHEST ER.. 58,622,000 | 52,931,000 |— 9-7/677,629,000 /642,816,700 
NEWCASTLE-ON-TYNE 8,643,000 6,199,000 |—28- H 75,255,800 | 76,752,200 
NOTTINGHAM ............ 2,491,000 2,566,000 |+ 3- 32,490,000 32,039,491 
SHEFVFIELD ............... 3,612,000 4,043,000 |+11- 3 49,527,200 } 51,053,400 
IG cinianiniindendadne 139,531,000 1126,946,000 |— 9- -ol cee 











OVERSEAS BANK RETURNS. 





NOTE.—The latest Return of the Bank of Denmark appeared in the Economist 
of December 14 ; Roumania, in December 21. Canada, Italy, Norway, Finland, 
Estonia, Lithuania, Danzig and Egypt in December 28. 

U.S. FEDERAL RESERVES BANKS.—In $’s (000’s omitted). 

Jan. 3, Dec. 12, Dec. 19, | Dec. 26, Jan. 2, 
le 1929. 1929. 1929. 1929. £1930. 
Total gold reserve .......... 2,587,630 | 2,964,150 | 2,882,810) 2,821,640 | 2,857,050 
Total bills discounted....... - | 1,151,460 768,920 737,040} 762,780 632,420 
Bills t in open market 484,360 321,840 509,410} 354,940 392,210 
Total U.S. Govt. securities 243,950 386,930 533,270} 485,040 510,590 
Total bills and securities ~. | 1,889,660 | 1,491,300 | 1,589,470} 1,612,540 | 1,547,520 
Total resources .....s.-..0s00 | 5,584,710 | 5,433,520 | 5.624,460] 5,472,280 | 5,458,450 
LIABILITIES. 
Federal Reserve notes in 

actual cireulation ........ | 1,829,360 | 1,918,310 | 1,926,020) 1,989,160 | 1,909,720 
pho a | 

reserve account ....... 2,493,760 | 2,396,980 } 2,408,220] 2,320,120 | 2,355,260 
Total deposits ..........-..-.+++ 2,563,730 | 2,425,690 | 2,439,130) 2,375,210 | 2,413,680 
Capital paid in and surplus 401,350 422,750 424,540) 425,160 447,910 
Total Mabilities ............+ 5,584,710 | 5,435,320 | 5,624,460) 5,472,280 | 5,458,450 
Bstio of total reserves to exaici 

deposit and Federal oR, 

Reserve note liabilities 

Combined ... 1000+ eeeeseee rae 61-:9% 71:6% 69:°3% 67-6% 69:6% 
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SEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). BANK OF JAVA.—In florins (000’s omitted). 
Jan. 3, | Dec. 12, }| Dec. 19, | Dec. 26, | Jan. 2, Position, | Dec. 29, | Dec. 7, | Dec. 14, } Dec. 21,)Doc. 2, 
1929. 1929. 1929. 1929. 1930. ASSETS. May30,1914/ 1928. 1929. | 1929. | 1929. | 1929, 
Total bills discounted... | 495,460 | 155,280 | 176,170 | 197,720 | 171,760 | Gold .........cc000e eniibuineiy 22,971 | 169,8101 | 167 200 | 166,900 | 166,800 | 168 800 
Bills bought in open market | 146,790 | 145,180 | 118,030 | 173,830 | 191,750 | Silver .........secessrseseees 29,785 | 20,557 * ° . , 
Total U.S. Govt. securities | 67,630} 184,840 | 237,380 | 225,040 | 239,210 | Discounts, advances, and 
Total bills and securities ~. | 709,870 | 492,390 | 536,080} 601,080] 609,860 other investments ...... 77,567 | 159,876 | 164,800 | 159,900 | 156,000 | 152,509 
Deposits — Memberbank — LiaBILITIES. 
reserve account ..........-. {1,027,920 {| 1,012,400 | 1,007,380 | 945,780 | 985,790 | Notes in circulation ....... 109,499 | 311,442 | 298,300 | 298,400 | 291,600 | 288,809 
Ratio of total res. to dep. and Deposits and bills payable 11,250 | 63,897 | 53,600! 44,000 | 42,800 ! 39.599 
ties bined 5% 
com mens 6 68°R%, 69°2% | 65-5% 58:9% 60: : . 
SWISS NATIONAL BANK.—In francs (000’s omitted). 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). Position, . 
” May 31, | Dec. 22, | Nov. 30, | Dec.7, | Dec. 14, | Dec, 23, 
Dec. 7, | Nov. 8, |Nov. 15, | Nov. 22,/Nov. 29, | Dec. 6, ASSETS. 1914. 1928. 1929. 1929. 1929. 1929, 
ASSETS. 1928. | 1929. | 1929. | 1929. 1929. | 1929. GOI saccecececessecserees | 171,175 | 481,462 | 545,865 | 561,261 | 661,246 | 581,832 
Gold ooin and bullion ...... | 7,851 7,938 | 7,850 | 1,878 | 7,879 | 7,679 Silver  meerccccccoesees | 18,350 | 46,395 | 27,955] 27,623] 27,698 | 26,060 
Subsidiary coin ............. 112 80 95 96 85 78 Foreign Bills and Bal- 
Bills discounted 7,539 7,837 | 7,762 | 7,548 | 8,386 | 7,963 anees abroad......... si 267,930 | 287,608 | 293,421 | 296,381 | 307,468 
Investments .......... scien 794 899 850 850 851 596 Discounts ......-:-0+e00 ae 149,813 | 113,654 | 106,426 | 106,884 | 120,078 
LIABILITIES, Advaness ......... ees | 103,000 | 69,610 | 60,526} 62,944] 64,265] 61,639 
Capital 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 LiaBILITIES. 
Reserve 509 600 600 600 600 600 Notes in circulation... | 275,925 | 902,590 | 927,761 | 898,958 | 886,991 | 945,908 
Notes in circulation «....... | 8,817 8,611 | 8,123 | 7,848 | 9,270 | 8,909 Deposite ......-.0+ -- | 33,750 | 87,079 | 101,692 | 123,447 | 149,026 | 124,575 
Government deposits ......-. | 1,736 1,386 | 2,096 | 2,163 | 1,714 | 1,031 

ers’ deposits............ . | 4,951 4,576 | 4,728 | 4,776 | 4,695 | 4,759 ; 

Batio of cash reserves to BANK OF SWEDEN.—In kronor (000’s omitted). 
liabilities to public ......... 49-0% | 52-6% | 51-9% | 52-4% | 48-9% |! 50-5% 
2 : Dec, 29,| Dec. 7, | Dec. 14, | Dec. 21, } Dec. 28, 

IMPERIAL BANK OF INDIA.—In rupees (000's omitted). ASSETS, 1928. 1929. 1929. 1929. 1929, 

Gold 235,900 | 240,218 | 239,960 | 244,742 | 244,659 
Dec.7, } Nov. 8, | Nov. 15, |} Nov. 22,; Nov. 29,; Dec. 6, Government securities—Swedish 6,001 3,240 3,240 22,740 22,740 
ASSETS. 1928. 1929. 1929. 1929. 1929. 1929. Foreign | 83,774 | 70,211 | 70,211 | 51,896 | 51,896 
Total securities ...... | 21,74,97 | 33,07,02 | 32,98,23 | 33,00,01 | 32,87,38 | 33,01,51 Other "Swedish bonds quoted on 
Ss ca ie . | 19,07,78 | 7,96,47 | 7,63,62 | 7,50,19 7,43,23 | 7,46,99 foreign bourses ..........-..0000 749 167 167 162 162 
Oash credits........... . | 23,75,36 | 21,63,02 | 21,89,43 | 21,89,59 | 22,82,89 | 22,36,72 Bills payable in Swedent ......... | 304,691 | 262,276 | 265,055 | 283,026 | 262,890 
Inland bills .........00+. 9,61,49 | 3,73,16 | 4,44,44 | 4,60,32 5,10,34 | 5,25,25 : vw , @BrOR .....creee0e | 73,546 | 64,233 | 72,430 | 100,137 | 110,172 
Foreign bills............ 37,12 29,54 29,96 |- 26,48 34,55 38,43 Balamec abroad ....ccccccssceeeee 58,406 | 147,941 | 113471 | 113,867 | 104,181 
Dead stock ............ 2,85,42 | 2,84,56 2,84,65 | 2,84,45 2,84,35 2,83,96 Advanees made on government 
Bal. with other banks 17,96 18,73 9,37 13,75 4,08 24,56 seourities and bondst ......... | 80,146 | 79,275 | 77,988 | 65,117 53,524 
Nieman +» | 11,84,78 | 24,67,82 | 25,14,04 | 26,31,98 | 24,18,88 | 18,93,55 LiaBILITIBs, 

LIABILITIES, Notes in cireulation .............. | 533,751 | 610,999 | 622,569 | 558,092 | 539,393 
Capital paid up........ 5,62,60 | 5,62,50 | 5,62,50 | 5,62,50 5,62,50 | 6.62.50 | @overmmemt deposits .............. | 273,242 | 313.510 | 280,948 | 263,513 | 259,319 
ReBerve.........00-0000es 5,17,50 | 5,27,50 | 527,50 | 5,27,50 5,27,50 | 527,50 | Private deposite .........c.00-e: 10,303 3,938 5,104 5,508 8,042 
Total deposits.......... | 76,29,32 | 82,6311 | 83,53,84 | 84.75.23 | 83,85,00 | 78,79.25 
The above inclades_ z t é ry t r) t The eum of the items “ Bills payable in Sweden ” and “‘ Advanees made on Govern- 

ment teourities and Bonds " excludes advances and cash credits whick are not available 
Deposits in London 996 1,105 985 977 908 1,050 a> 
Advances in London 885 1,019 1,019 966 946 eog | 2 cover © Bote issue. 
Cash, &c., at other 

Banks in London 130 141 7 99 27 179 BANK OF SPAIN.— In pesetas (000’s omitted). 

. > Position, ; Dec. 29, | Dec. 7, ; Dec. 14,| Dec. 21,) Dec. 28, 
BANK OF FRANCE.—In francs (000’s omitted). ASSETS. May 30,1914.| 1928. 1929. 1929. 1929. | 1929. 
eo  oaanianae 521,775 12,559,067 | 2,564,833 |2,564,910 2,565,293 {2,565,942 
Dec. 28, Dec. 6, Dec. 13, Dec. 20, Dec. 27, Ee 728,600 698,015 | 707,178 | 708,490 | 709,737 | 705,053 
ASSETS. 1928. 1929. 1929. 1929. 1929. Loans & Discounts | 800,725 | 2,038,886 | 2,290,765 |2,250,885 |2,217,000 |2,313,805 
Gold Rs ee — | 31,977,034 | 41,131,409 | 41,248,434 | 41,387,667 | 41,668,420 | Spanish 4% stock... | 344.475 | 344,475 | "344.475 | 344.475 | 344.475 | 344. 
oreign aasete— Adves. to Treasu: 150,000 y Y 150,000 
Sight deposits ...... | 13,510,492 | 7,167,641 | 7,190,720 | 7,291,164 | 7,249,143 . LIABILITIES. ad ‘ nee | SE | Senne | 
Bills Gent -.. 19,130,845 | 18,777,766 | 18,792,856 | 18,789,542 | 18,705,367 | Circulation............ | 901,550 14,377,167 | 4.426.233 |4,377,780 |4,366,703 \o432,554 
Deposits.......0--0-+- 477,500 | 961,06: 6.855 45 29,536 
counted et home... | 5,750,793 | 8,358,057 | 7,793,129 | 7,218,579 | 8,611,951 ——— AM ER RAR 
oe 800. . OF POR 
‘o the Btate......... 9,130,000 | 8,811,552 | 8,811,552 | 8,811,552 | 8,811,552 ANK AL.—In escud 000’s omitted. 

Other advances ... | 2,222,873 | 2,669,887 | 2,629,440 | 2,543,144 | 2,521,380 B TUG esoudes ( 8 omitted.) 

Other assets (exciud- Dec. 19, | Nov. 27, ; Dec. 4, Dec. 11, ) Dec. 18, 

ing forward exch.) | 2,984,648 } 2,832,224 | 2,683,313 | 2,945,503 | 2,429,983 ASSETS. 1928. 1929. 1929. | 1929. 1929. 

LIsBILITIBB. Oota and bulliea 9,481 9,806 9,595 9,519 9,307 
Notes in eiroulation § | 63,915,593 | 67,291,168 | 66,904,038 | 67,149,395 | 68,570,806 Of whieh gold 2... 8,577 8,577 8,577 8,577 8,577 
Public depoaita ..... | 12,213,833 | 13,593,200 | 12,980,823 | 11,977,384 } 11,737,412 Balamess abroad .......... 284,547 350,443 353,001 342,218 334,807 
Private deposita ...... | 6,515,018 | 6,105,212 | 6,648,382 | 6,997,305 | 7,295,726 Discoaets ...co.cc-ccscccccocce 247,521 312,357 308,712 316,459 337,465 
Other liabilities ...... 1,978,022 2,758,966 2,616,201 2,863,067 2,366,395 Govermment loans 9... | 1,706,557 | 1,762,475 | 1,765,054 | 1,753,969 | 1,745,068 

BILITIES. 
: . ; Motes in circulation —..... | 1,947,571 | 1,931,591 | 1,961,088 | 1,958,063 | 1,972,699 
THE REICHSBANK.—In Reichsmarks* (000s omitted). Depoaite ........... since xc 74,206 54,711 83,949 82,409 99,107 
Dec. 22, | Dec. 7, Dec. 14, — 23, 
ASSETS. 1928. 1929. 1929. 929. a : : 
Reichsbank shares not yet issued ......| 177,212 | 197,212 | 177,212 | 177,212 AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
Gold and bullion 2,729,283 | 2,244,653 | 2,247,145 | 2,264,664 
Of which Geposited abroad ............0«« 85,626 | 149,788 | 149,788 | 149,788 ASSETS. Dec. 23, | Nov. 30, { Dec. 7, Dec. 15, | Dec. 23, 
Reserve in foreign cd 158,224 398,784 390,781 405,737 Cash Reserve— 1928. 1929. 1929. 1929. 1929. 
Bills of exchange and cheques ....... -- | 1,933,514 | 2,289.877 | 2,100,752 | 2,190.460 Gold eoin and bullion — | 168,752 | 168,634 | 168,634 | 168,634 | 168,634 
Silver and other @0iN  ........c.ecseeeeeeee 85,851 94,138 100,609 96,858 Foreign exchange -........ 240,253 | 224,956 | 224,147 | 222,919 | 233,859 
Notes of other G banks 21,380 12,352 14,147 14,740 Other foreiga exchanget — 339,998 327,561 326,525 324,995 331,925 
Advances 37,537 57,082 108,579 97,981 Bills discounted ............. 177,509 | 300,720 274,397 297,833 288,198 
Investments ...... hsiaauie Rican i 92,357 92,558 92,558 92,558 | GOv. Debt —serrcremree | 166,170 | 109,485 | 109,439 | 109,439 | 109,438 
9 
Cee | ON) Oe I ow capital ewenennenom | 45,200 | 43,200 | 43,200 | 43,200 | 43,200 
Reduced capital 122,788 | 122,788 | 122,788 | 122,788 | Beserve sciieieneniaian 8,167 9,283 9,283 9,283 9,283 
Increase of eapital (shares not yet issued) | 177,212 | 179,212 | 177,212} 177,212 | Motes tnctroulation ~..... | 987,046 | 1,072,227 | 1,001,708 | 1,029,969 | 1,013,224 
Reserve 284,205 319,608 319,608 319,608 Depoaite ....... wecoccseces eoccee 107,605 61,432 103,767 96,402 121,127 
Notes in circulation ...........0.--+« eves | 4,481,522 | 4,684,044 | 4,588,925 | 4,579,047 
Other daily maturing obligations ...... | 496.473 | (438.732 | 402,053 | 448,354 + In dollar and sterling only. 
Other ties 287,066 | 289,502! 286,002 | 296,524 
* Equal to one billion r marke or one Rentenmark. NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 
. The gold reserve is : calculated in accordance with the new legal prescription of one (000’s omitted) 
pound of fine gold equals 1,592 Beichsmarks. ° 
NA K r M.—In Be a ASSETS. Dec. 23, | Nov. 30,; Dec. 7, ; Dec. 15, | Di — 
TI BANK ELG —In as (000’s omitted). Metal reserve— 1928. | 1929. | 1929. | 1929. | 1929. 
ONAL OF B 1U Igas ( ) Gold coin and bullion ....-........-.-. | 201,091 | 162,747 | 162,747 | 162,747 | 162,749 
Position, Drafta aNd NOS .......-.--cserecevveree | 46,835 | 41,259 | 39,314 |] 38,636 | 38,729 
May 28, | Dec. 27, | Dec. 5, | Dec. 12, | Dec. 19, | Dec. 26, Silver coin and bullion .............0 787 | 8,225} 8325 | 8,516] 8,382 
ASSETS, 1914. 1928. 1929. 1929. 1929. 1929. Injand bills, warrants and securities... | 382,373 | 321,709 | 296,825 | 289,633 | 292,334 
ST ssincaesinieitiniin (b) 903,425 |1,101,186 |1,123,260 |1,146,255 |1,175,184 Advances to the Treagury...—........... | 103,692 | 88,589 | 88,551 | 88,551 | 88,551 
Foreign Bills and LIABILITIES. 

Balances Abroad [| 252,650 566,61] | 546,414 | 564,972 | 561,818 | 577,709 | Ahare ae (gold crowns 30,000,000®) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Silver and other coin , ee 1,974 2,168 2,203 aa Notes in ciroulation ..........0.ssesesesees | 439,516 | 472,750 | 428,253 | 427.652 | 427,056 
Securities.............0« 697,600 -| 681,831 | 801,964 | 795,582 | 784,270 | 816,110 | Carrent accounts, deposits, ao. ......... | 277,895 | 116,198 | 134,503 | 133,026 | 135,928 

LIABILITIES. 

Notes in circulation... | 934,150 {2,321,559 |2,696,047 |2,684,050 |2,656,538 |2,684,922 © Calculated et pre-war parity of exchange. 
Ourrent accounts...... | 112,125 | 210,514 | 65,283 | 172,731 | 167,428 | 190,491 
(b) In thousand francs. NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
"DS B _ ited) (000’s omitted). 
NETHERLA ANK.—In florins (000’s omi q — 
( 7 Dec. 23, {| Nov. 30, | Dec. 7, Dec. 15, Dec. 23, 
Position, Dec. 24, | Dec. 2, Dec. 9, | Dec. 16, | Dec. 23, ASSETS. 1928. 1929. 1929. 1929. 1929. 
ASSETS. May30,1914.| 1928. 1929. 1929. 1929. 1929. Gold aad ailver boldings .. | 1,183,115 | 1,258,639 | 1,258,693 | 1,258,395 | 1,258,373 
Ree 163,092 | 434,569 | 447,507 | 447,493 | 447,483 | 447,472 | Balamee abroad and foreign 
EE. seanaionn 8,436 | 22,335 | 22,766 | 23,599] 24,534 | 25,451 OUFFENCY — --senseeeeeseeenes | 2,466,741 | 1,954,270 | 1,995,284 | 2,040,142 | 2,174,873 
Home Bilis dscnted. 61.252 | 60,124] 60,194 | 59,310 Discounts and advances ... | 388,520 | 993,680 | 956,769 | 889.826 | 903,593 
Bills... 219,455 | 219,464 | 219,574 | 218,703 | State notes debt balance... | 4,107,728 | 3,802,323 | 3,779,852 | 3,778,789 | 3,774,466 
Loans and advances 153,504 | 386,320 Other assets ....-.-.e-eeee- | 1,304,578 | 880,562 | 885,310 | 885,497 | 1,085,233 
in current acct.. 106,983 | 85,699] 85,619 | 94,072 LIABILITIES, 

LIABILITIES. Beak notes w circulation... | 7,609,404 | 7,688,608 | 7,310,688 | 7,263,780 | 7,362,350 

Notes in circulation 316,632 | 815,854 | 861,216 | 829,451 | 818,489 | 823,353 | Check account balances | 1,043,717 | 415,604} 780,841 | 803,018 | 1,024,405 
eacsiaiiaii 5,016 | 41,033} 21,718 | 20,709! 29,236 | 29,292 | Other Mabilities ............ 1 364,936 | 312,668} 311,785 | 313,257 4 7337,190_ 
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NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
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LONDON RATES. 





































































































































































































Dec. 22, | Nov. 30, ; Dec. 8, Dec. 15, a 22, 
ASSETS, 1928. 1929. 1929. 1929. 9. Dec. 26,| Dec. 27,| Dec. 28,| Dec. 30,| Dec. 
GOI mreveececeesermmevee | 90,941 | 94,976 | 95,106» 95,222 | 95,315 1929. | 1929."| 1929.'| 1929.'| 1999."| 19so.’ | 19s0. 
war en | agra) | aan ite ase zis | agree | 2asa22 
OE 72 88,17 2,2 : f 
Bills 1,426,634 | 1,274,187 | 1,274,790 | 1,254,312 | 1,231,828 oem Dea 1s feos from : % 5° |," |.” % % 
Government advances .... | 4,299,132 | 4,213,377 | 4,191,377 | 4,191,377 | 4,191,377 sacl ontenall Fone her 5 5 
LIABILITIES. > , a 
Notes in circulation ..... | 5,342,782 | 5,689,879 | 5,727,914 | 5,554,824 | 5,551,415 60 days’ bankers’ drafts 4H—i| 448—3| 48—t] 44-—8 | 48 4 
Beate credits s.coccsccreree | 270,112 27,900 | 205,901 | ‘205,900 | 205,900 3 months’ do. ....-.+0+-+ - 14 4th | 48 44—h) 48-4] 4 
+ ei 1,009/528 | 1.4se'2i6 | 1.496°521 | 1.609872 | 1,645,673 4 months’ do. ewe | g | 4-2) 4-2] 48 | 4h 4B 4H 
aseassunovoccccoororeres 2 = — = —— ve months’ do. ne A 48— th] 43—d} 438 44 43 4 
iscount (Treasury Bills)— 
NATIONAL BANK OF BULGARIA.—In levs (000's omitted). pan wd onaenaineten | an + en it a se 
Dec, 15, | Nov. 15, | Nov. 23, | Nov. 30, | Dec. 15, | “ane  Daytoday....... | % | 244 | 24—@ | 2 —4 | 3-54) 2-4 | 24-3 
ASSETS, 1928. 1929. 1929. 1929. 1929. PR gerne oo + ttle adie 438 ted F aed 
Gold and ailver holdings - | 1,491,755 | 1,554,720 | 1,555,826 | 1,555,465 | 1,557,246 | Deposit peemeapally : ; : : : : 
Balances abroad and foreign ; Discount houses at call...... 
CUFFENCHES weeeeeeeverorerene | 3,513,972 | 1,458,529 | 1,428,028 | 1,318,273 | 1,246,019 | At motioe -------ssss---eeess 3t 3t 3t 3t 3¢_ 3 
Discounts and advanoes ... | 1,328,472 | 1,651,644 | 1,603,458 | 1,583,300 | 1,478,404 1 Additional to those offered by tender in the preceding week. 
Advances to the 4,022,333 | 3,505,368 | 3,508,192 | 3,505,368 | 3,505,368 | ; ; 
: Comparison with previous week— 
Capital paid up ........00 | 500,000 | 500,000 | 500, 500,000 | 500,000 | 
BOGCFVES — .ececeseseeeeees 1,149,815 | 1,150,454 | 1,150,580 | 1,152,223 | 1,184,355 | 
Bank notes in circulation... | 4,215,466 | 4.072.661 | 3,906,209 | 3,900,280 | 3,694,228 | on Bank Bills. Trade Bills. 
Sight Habilities ..........00« | 3,652,457 | 2,165,534 | 2,248,218 | 2,143,848 | 2,160,669 | Feet 
i 
IIT oc aiccontsoosenses 472,634 | 441.725 | 440,636 | 738,062 | 385,552 3 Monthe. | ¢ Menthe. | 6 Months. | 3 Months. | ine | ¢ Menthe. 
BANK OF GREECE.—In drachm# (000’s omitted). | 1929. | % % |. % % % % 
__ | Dec. 12] 5 43 4% 48 5t 6 «| «Sh 53 
Nov. 23, | Nov. 30, { Dec.7, ) De. 15, | 19 4t . ‘iH | 4H 43 5 54 |5 +15 6 
1929. 929, 1929. 1929. 2413 4 4h 45 5 54 |5 + | 53 6 
634,859 | 635,930 | 637,035 | 638,108 1930. | 
4,586,323 | 4,549,212 | 4,482,276 | 4,387,592 | Jan. 2 14 % £ i% §¢ | 4 5 | 5k 5¢_ 6 
Other foreign exchange...... 1,764 1,838 1,8 2,007 1,594 
Bills discounted.........s000« 98,487 99,625 | 109,211 | 117,210 | 122,238 
ON a 148,068 | 161,933 | 160,355 | 158,477 | 160,090 RATES OF EXCHANGE. 
Debt to the State ......s000+ | 3,596,491 | 3,596,491 | 3,596,491 | 3,596,491 | 3,596,491 
ABILITIES, Jan, 3, Dec. 24, Jan. 2, 
Capital paid up... | 400,000 | 400,000 | 400,000 | 400,000 | 400,000 London on | Usance| ~— 1929. | 1929. | 1930. 
Notes in circulation ......... | 5,306,984 | 5,241,494 | 5,173,184 | 5,148,726 | 5,051,957 
Deposits and current ac- New York ... {dollars to £) Uabie 4-868 | 4-854-%) |4- y~ “839,| 4°8748-8 
Eee eR aa 1,576,961 | 1,500,950 | 1,635,450 | 1,636,940 | 1,691,419 | Montreal...... |dollarsto £1 | Oable | 4-86§| 4-864-# 943-95 | 4-93}-4 
Foreign exchange liabilities | 2,076,642 | 1,985,539 | 1,885,223 | 1,857,031 | 1,822,676 | Paris ........... |francs to £1 T.T. 1124-21 | 124-08-13 125. 84-86 | 123-90--92 
Berlin ......... |marks to £1 T.T. | 20-43 | 20-38-9 | 20-37}--38! 20-433-3 
; Amsterdam ... ;florins to £1 T.T. | 12-107 | 12-07%-84 | 12°09g--09%| 12-09§-3 
BANK OF POLAND.—In zloty* (000’s omitted). Brussels ...... |belga to £1 T.T. | 35°00 | 34-88-9 | 34-86--864| 34-88} 4 
7 Milan .. lire to £1 . T Tr. 92-46 92-62-66 93-25-28 | 93-21-3 
Dec. 20, | Nov. 20, | Nov. 30, ec. 10, | Dec. 20, re . francs to £1 T.T. | 25-22 | 25-18$-19 | 25-09--093| 25-134-14 
ASSETS. ; 1929. 1929. 1929. 1929. Os! k to£1 | T.T. | 18-159 { 18-183-19}| 18-19--19$] 18-2 
ee een eo7.918 682,439 | 682,519} 682,584 682,637 Stockholm... |kronor to£1 | TT. 18-159 18-124-13¢ 18 10--104 18-1344 
Of which held abroad ...... 182,339 | 206,385 | 161,726 | 161,726 | 161,726 | Copenhagen .. |kronerto£1 | T.T. | 18-159 | 18-17$-18 | 18-19 -19}| 18-20}-3 
Foreign currencies ........0+ 718,632 | 509,272 | 516,983 | 521,161 | 520,570 Madrid...... * pesetas to él TT. 25-224 29: Sa 35-75--80 | 36-60—5 
Bills discounted ...........+0 624,026 | 721,293 | 721,017] 699,682 | 689,466 isbon ......... jescudo to £1 T. | 4:5) 1084-9 | 1084-1083 | 1084-8 
Loans against securities ... 90,748 78,812 79,262 79,898 79,874 | Vienna... schilgs. to £1 | T.T. | 34:58 | 34-43-46 | 34-64-67 | 34-64-7 
Reserve fund securities .... 85,176 74,721 74,721 74,693 74,583 | Prague krone to £1 T.T. | 24-02(a)} 1638-7 |164y,-1644| 1643-5 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 | Bel dinars to £1 T.T. | 25-223 | 2758-6 | 2743-275} 275-4 
Share a 150,000 | 150,000 | 150,000} 150,000} 150,000 ey mow ae - Lr. 813. e 06 510 7a16- 818. aT 20 
CAPITAL seccceceecceereee A A A . A ukarest ...... el to my i 2 - _ 
Reserve funds .....e.seceseeee 94.435 | 100,000 | 100,000} 100,000} 100,000 | Sofia ......... .. lleva to £1 T.T. | 25-224 | 669-674 672-676 673-6 
Notes in circulation.......... 1,218,031 | 1,246,892 | 1,366,123 | 1,285,837 | 1,261,424 | Athens .. drachme to £1! T.T. 375 | 3743-3753 | 3743-3753 | 3743-53 
Qurrent accounts .......0000 597,331 | 510, 414,247 | 479,250 | 495,084 Constantin’ ‘ple |piastres to £1 | T.T. 110 985-990 1040 1040-50 
Government accounts ...... 75,000 75,000 75,000 75,000 75,000 | Moscow........ |roublesto $1 | T.T. | 9-46 | 9-42--44 | +9-48--50 |¢9-474--493 
Warsaw ...... zloty to £1 T.T. | 43-38 43i-%e | 43-43% 434-4} > 
* As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. Helsinfora F. marks to £1 rr. 193-25 ar 194-1944 194-4 
OVNO we. |lits to P, -66 48}-9 484-494 484-94 
. : | Reval ...0-e |kroon to £1 T.T.. | 18-159 | 18-10-17 | 18-17--24 | 18-17-24 
RUSSIAN STATE BANK.—Note- Issuing Department. | Riga ...---- [late to £1 TT. 25-224 25-10-20 25-17--27 25-23-30 
(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonetz= 10 gold roubles.) aang -- |piastres to £1) ry wv J 97 ie - Ys 97 -47& 97%-*% 
- - wenos Aires |pence to peso T. | 47-62 4743-#8 454-458 453-7 
ee = eke a —_ 1, | Rio de Janeiro |pence to mils. | 90 days| 16 Si-ig | Sie—5d 68-% 
Gold in Cree. i . a ’ w. Montevideo ... |pence to peso | T.T. 51 503-14 | 464-468 464-4 
coin and OD. ...00 be ae see oe 7 Valparaiso — |pesos to £1 90 days} 40 39-64 39-66 39-80 
yo 8°405 aes a ose B ssercensene | ng. to Per £1 90 days par |195% prem. |20% prem nom.* 
8 | seat | anait | ants | Sisal} Pee {] Be [Tae {| tee (HEN Ul ae ay 
INDBY .. oe acme #$-1/ 5 
119,574 | 117,974 | 117,899 114,893 Ms tres mm | rupee ©. 160,-2, | 1/54-1/544| 1/54-1/544 
ong Kong... |ster. ollar _ -- 2. 04- fs 1/8#-1/9 | 1/7}-1/8% 
nts wii ee 159,842 | 157,540 | 157,605 | 153,697 Shanghai ..... |ster. to tael T.T. _ 2/74-2 2 14-2/24 | 2/1}-2/1 
Balance notes may Pore wee. jster. to dollar | T.T. | 28. 4d. | 2/3%3-23 | 2/344-2/349| 2/344-2/3 
Sti be fesned..........-see+ee 744 158 460 397 303 Kohe ster. to yen T.T. | 24-58d.| 1/10#9-#3 | 2/0 &-2/08 10 210 fs 
Manila mime oo to Peso rT. 24-066d.) ¢2s. 0% 2s. 044. 
, acca .T. | 9-76 234 24 | 10-00- 30 io 10: aS 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted) Siam ster.to baht | T’T. |21-81 | 
: CUE. sconces ; : 84, 1/103 1/103 
Dec. 26, |Nov. 27, | Dec. 4, | Dec. 11,| Dec. 18, | Dec. 25, * 3lst Dec. + Rate for previous day. 1 Pence to escudo. 
ASSETS. 1928. | 1929. 1929. | 1929. | 1929. | 1929. (a) An ofMcial stabilisation at 2-90-3-03 dollars to 100 krone i.¢., approximately 
Gola bullion and coins... | 23,751 | 23,910 | 23,915 | 23,917 | 23,925 | 23,927 164} krone to 6 (b) Pence to dollars. 
silver coin 4,394 | 3,011] 3,932] 4,061} 4,076] 3,980 
Balance abroad....c.ceseccee | 72,141 | 48,632 | 47,127 | 45,304 | 45,377 | 46,316 
Treas, notes and em. change 8,950 | 10,206 | 10,483 | 11,519 | 12,389 | 10,519 OVERSEAS BANK RATES. 
Short term bills ......... 87,160 | 92,796 | 94,345 | 93,220 | 93,896 | 94,553 Changed. From To Changed. From To 
— against securities .... | 46.487 | 56,085 | 56.477 | 56,606 | 56,545 | 56,428 % % ~ % 
ACL aa ansovvnreee woe | 11,363 | 22,175 | 20,836 | 21,121 | 21,247 | 21,331 | amsterdam Nov. 15,1929 5 44 | Oslo ......... Dec, 28,1929 5} 5 
ny RS cncunnace Dec. 2,1928 10 9 I itdiicties Jan. 19,1928 4 
Notes in circulation... | 44,615 | 47,651 | 48,560 | 47,188 | 47,408 | 49,367 | Belgrade ......... July 26,1921 ... Prague ...... Men. 8,1927 54 ry 
Capital paid UPseeseseeecesseseee | 15,581 | 17,010 | 17,010 | 17,010 | 17,010 | 17,010 | Berlin ............ Nov. 2,1929 7 7 Pretoria ...... Aug. 17,1929 5h 6 
tec er srmcenen | See) See tee el feel See | Beate Dec. 31,1929 44 34 | Reval «ou... Oct. 3.1929 7% 8 
reserve oes ces ees ees coeees , , ” , ', ’ Bucharest ...... NOV, 23, 1929 9s 9 * * 6t 
11,978 | 14,309 | 14,527 | 14,599 | 14,745 | 14,863 | Budapest _.... Nov. 4,1929 8 7 Riga ......... April 1,1928 7 t 
Coat BCCOUNLE..+eeeeeereree | 54,123 | 59,042 | 60,772 | 58,601 | 59,641 | 59,536 bs lilnmpa Oct. 31,1929 6 L Rome ......... Mar. 13,1929 6 T 
VEILMENt ACCOUNB eevee | 108,037 | 96,053 | 92,905 | 95,231 | 95,522 | 91,659 Copenhagen Dec. 24,1929 5$ 5 ae July 2,1929 9 10 
Other liabilities.........ecsse-e | 14,322 | 15,689! 17,179 | 16,957 | 19,166 18,456 Danzig Mar. 20,1929 6 7 Stockholm ... Dec. 12,1929 54 5 
Helsingfors Nov. 15,1928 6% 7 Swiss Bank 
’ . ovno Feb. 8,1925 ... 7 places ...... Oct. 22,1925 4 3 
BANK OF JAPAN.—In yen (000’s omitted). Lisbon July 28,1926 9 8 | Tokio ......... Oct. 18,1927 5-84 §+4 
——- . New York Fede- Vienna ...... Dec. 7,1929 8 7% 
on . a —- a — a — ral Reserve... Nov. 14,1929 5 4 Warsaw ...... Nov. 15,1929 9 $ 
ETS. une 30, . . . . . Madrid ......... Dec. 19,1928 5 5 | Irish ......... Dec. 12, 1929 6 5 
Qeah & bullion | 223,320 | 1,124,712 | 1,125,024 | 1,124,796 | 1,125,893 | 1,124,540 . a yee Prcgewn 
Discounts...... 41,740 740,664 672,662 674,871 684,374 675,296 Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
i IES. — — — eee neni — mye ™* lied to banks, &c., charging not more than 11% p.a. for their loans, 
ILITIES. Sr 2 
Note neseesene 362,270 | 1,262,655 | 1,172,258 | 1,210,562 | 1,246,290 | 1,239,769 t 7% applied to banks, &c., charging more than 11% p.a. for their loans, 
seve. deposits 87,340 526,080 | 605,530} 602,988 | 582,080] 541,450 
Other deposits 11,440 365,661 | 407,869 1 390,314 | 289,534 | 405,470 CURRENT RATES IN NEW YORK. 
| he Irving Trust C ble the followi d 
’ : 1¢e rving rus ompany cabie 1ée 0. owing money an 
CENTRAL _ , . oN r : 
BANK OF CHILE.—In $’s (000’s omitted) exchange rates in New York :— 
Nov. 30,| Nov. 8, | Nov. 15, | Nov. 22, | Nov. 29, | Jan. 2, Dec. 4, Dec. 11, Dec. 18, Dec. 26, Jan.2, 
: ASSETS 1928. 1929. 1929. 1929. 1929. 1929. 1929, 1929, 1929, 1929." 1930. 
OR OR Dittint  . ncconmnecehesenaninane 60,529 63,207 63,295 63,297 63,281 | % % % % o 
Gold abroad 504,603 | 440,385 | 442,394 | 439,678 | 410,011 | oali money ...........- 12 44 “r 44 5 ‘i 
ts and AdVANCES......000+00 8,987 | 51,275 | 57,930 | 54,445 | 72,144 | Time money (90 days’ ‘mized coll.) 72 4} 5 is by 
. LIABILITIES. | Bank acceptances :— 1 a a ———_ - - + 
Notes of the bank in circulation | 318,579 | 333,699 | 322,266 | 321,948 | 330,069 iene ° ble, 90 days... 42 4 Y ees ‘ 
Deposite 124,897 | 162,286 | 177,415 | 172,755 | 144,072 Won-mem.—eligible, 90 days — 43 4 4 
Drafts ...... 29,516 1,083 2,967 2,969 2,969 Ineligible, 90 days....-.----e0em 58 4 44 44 44 
Paid-up capital .....« sesssvseeeee | 90,625 | 90,832 | 90,832 | 90,832 | 90,832 | gommercial accept. 90 days. —— 54 5 5} 5 5 
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Bates of Exchange, Par Jan. 2, | Dec. 18,| Dec, 26,] Jan. 2, 
New York on— Level. | 1929. 1929. 1929. 1930. 
4-807 | 4-838 | 4-838 | 4-83% 
Dollars for £1 4- 8666 4°85) | 488%) 4884) 4°87% 
4-84} | 4-872 | 4-87) | 4°87 
Cents for 1 franc 3-918 | 3-90¢) 3-934) 3°94¢! 3-93 
oo » |Oents for 1 Belga | 13-90 | 13-90 | 13-995 | 14-004 | 13-99} 
Bwiteerland..... ,, |Oentsforl franc | 19-30 | 19-255 | 19-44 | 19-46 | 19-42 
— - eonecccese - y |Centes for 1 lire 6-263 | 5-235 | 5-238 | 6-238 | 5-23 
eovcesees: -« », {Cente for] mark | 23-31 | 23-775 | 23-93 | 23-96 | 23-88 
Vienna ....... + yp |Ots.forAustrn.shig} 14-07 | 14-09 | 14-08 | 14-08 | 14-08 
Madrid....... sees gp |Oonta for 1 peseta | 19-30 | 16-305 | 13-85 | 13-61 | 13-37 
Amsterdam ... ,, |OCents for 1 guilder| 40-195 | 40-12 | 40°30 | 40-37% | 40-344 
mma oe oe 26-67 | 26°82 | 26°84 | 26-81 
eveceeen sesee gy p|Contas for 1 kroner} 26-604 | 26°65 | 26-80 | 26°84 | 26-81 
Stockholm ..... ,, 26-73 | 26°97 | 26°98 | 26-91 
Athens ....... ~~ y |Oentsforldrachma; 1-297 1-29 | 1°30 1-304 | 1-30} 
Montreal ........ ,, |Oan. Cents for §1 100 ai dis. | & dis. son 493% 
Yok eves gy =| Cente for } = 49-85 | 45-90 | 49-00 49a Se 
Hong Kong..... ,, |OentsforH. Kongt eos 49-90 | 42-60 pie % 
esscee yp =| Ot. for 1 Shng. tae! eee 63°25 | 54-10 ove ° 
Calcutta....... « »» |Cents for 1 ru 36-50 | 36°48 | 36°45 mn 
Buenos Aires... ,, |Gold Pesosfor$100/103-65 |104°65 /|108-65 om mn 
Rio de Janeiro ,, |Centsfor] milreis| 32-42 11-90 11-00 11-15 11-00 
Vaiparaiso . » 'Oenta for 1 peso 12-125 ‘ 12-03 12-05 om sai 








CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 











Ooantry. a | Par Value. | Usance. | Rate. 
Bouador .........0--cece0s Sucres to € ....... 24-3325 | Sight London 24-56 
v l Bolivares to &...... 25-25 ” 25°54 
Oolombia (Bogota)...... | Pesos to @1......... » * pa 5-04 
Wicaragua .........c0000s Cordobas to 6...... 4-8665 - 4-92 
Balvador ..........0.+++ ~~ | Colones to @ ...... 9-73 ° 9-98 
Bolivia .....000...-000eeeeee pence to Boliviano 18-0 90 days 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
























































Union of South Africa. Union of South Africa. 
From August 27, From November 25, 
1929. 1929. 
London on South Africa. South Africa on London. 
Buying. | Selling. Buying. | Belling. 
5 TT a Gs. par to 4% pm. 2% prem 
Demand ...........++0++ 14% dis. R t go mm 
30 GayS........0..000000 14% w ae - > 
60 days.. woeeccescoccces % ” ca 1 ry ” 
GO GayB..........000000s 3 2 o } ry 12% ” 
120 days... eoecccccccocces 3 ” ‘% » 24% - 
OVERSEAS DOMINIONS RATES. 
CoMMONWEAL®H OF AUS€RALIA AND DOMINION OF 
New ZEALanpD. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.| tralia. | Zealand.) tralia. |Zealand, 
ee ~ owe 98% 988 oo ous 10 102% 
Demand 97 97 OB 100; 100 10) 101 
30 days 96 # er ooo eee 100 101 101 
60 days 95. 95 ove ooo 99 HH} 100 100 
@0 days 954 95 te one ee chy 100% 1 f 
BULLION. 


The following statistics of imports and exports of gold for 
week ended January 2, 1930, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise :— 














Imported into Great Britain and i Exported from Great Britain and 
Northern Ireland. } Northern Ireland. 

From— £ | fo— 
Germany OO eer 5,678 
TEGRGS 2.ccccccccsccccssscseses 6,625 Germany ......... woccceccce ecore «=: 78, 5 40 
United States of America. 2,053,807 || Netherlands ...............00. 786 
I iccnscocseesnescocense 6,909 France 212,599 
Argentine Republic......... 2,096,489 || Switzerland ........00scesseree 8, 560 
Trish Free State ............ 10,800 TT ERE 22,115 
British West Africa ........ 42,431 IED suhcpiekeedsbbeeveswens 6,000 
British South Africa......... 1,243,775 DD dtucesesgnspvevbenboseeonee 3,170 
AUMTANA ..00cccccccccccccccee 20,000 US SS eeenanen 126,980 
Other Countries ............ 636 Other Countries ............... 850 

Total declared value of —— |} ss 
UMPOTtS ......seeeceeeeeeeeee 5,481,979 || Total declarcd value of exportea 465,078 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follow :— 





1929. ARRIVALS. £ 1929. WITHDRAWALS, £ 
Dec, 27 Bars bought............. 5,364 | Dec. 27 Bars sold .............. 362,960 
» 28 Sovs.from abroad ... 298,626 Sovs. for export...... 4,000 
®t Foreign coin bought . 17 on IIS secennisescees 314,956 
» 29 Sovs.from abroad ... 197,240 Sovs. for export...... 2,000 
Bars bought............. 2,990 sp AP BRB GING co cecc e000 188,522 
31 Bars bought.............. 576,304 Sovs. for export...... 2,000 
Sovs. from abroad ... 24,875 » 31 Sove, set aside ...... 250,000 

1930. 1930 

SRL? 1 .dpshdunioeswiesoniwncseeses nil Jan. 1 Sovs. for export...... 2,000 

| a Raekbe shuns babeebeaeenenete nil =. eee nil 
SS ene 1,105,416 Roe 1,126,438 


Net withdrawals, £21,022. 





Messrs. Samuel Montagu and Company write on January 1, 1930, 


as follows :— 
GOLD. 


The Bank of England gold reserve against notes on the 25th 









ultimo amounted to £145,848,399 (as compared with £140,504,845 | 


on the previous Wednesday), and represents a decrease of £8,057,916 
since April 29, 1925, when an effective gold standard was resumed, 
On the 24th ultimo about £586,000 was available in the open 
market. The price was fixed at 84s. lljd., at which the Bank of 
England secured £345,000 and France £210,000; the balance wag 
acquired for Home and Continental trade. There was little inquiry 
for the £658,000 of South African gold offered in the open market 
yesterday, and the Bank of England obtained £576,000 at the 
statutory buying price. At the fixed price of 84s. 10d., India took 
£30,000 and the Home and Continental trade £48,000. Quite g 
cheerful note to the end of the year was given by the receipt on the 
2lst ultimo of £4,679,000 in bar gold from New York, which con. 
stituted the largest movement recorded at the Bank of England in 
any one day. The gold represented consignments from three 
steamers—‘‘ Berengaria,’’ ‘‘ Bremen,’ and ‘‘ France ’’—which 
reached this country at the same time. Other receipts were about 
£920,000 bar gold from South Africa and about £1,000,000 in 
sovereigns from Argentina. Of the withdrawals, about £1,007,000 
bar gold was for France and £250,000 in sovereigns ‘* set aside.” 


SILVER. 


Since our last letter silver prices have shown a marked decline, 
With the exception of that afforded by the Indian Bazaars, no 
support has been forthcoming, and free selling by China and America 
caused quotations to fall rapidly. From 22}d. and 22 4d. for cash 
and two months’ delivery respectively on the 20th ultimo, the fall 
continued without a break until the 30th ultimo when 21 4d. and 
2lid. were quoted. The level thus reached established a new 
record for value of the metal, the lowest price previously recorded 
being 21#d., touched in November, 1902, and January, 1903. 
Hesitation on the part of sellers and further inquiry from India for 
silver for immediate shipment brought about a slight reaction 
yesterday and to-day, prices recovering to 214d. for both deliveries. 
The market having been forced down to a point at which India 
is disposed to buy, there is a slightly steadier feeling for the moment, 
but the possibility of the demand from this quarter being inter- 
mittent renders the outlook still uncertain. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on December 16th to mid-day on 
December 30th :— 


IMPORTS. £ EXPoRTs. £ 
Germany  ...........+5++ 41,304 | Germany ............:2+0+8 64,867 
DENMEED -xcunesnessecussese 77,604 | China and Hong Kong.. 156,509 
Netherlands ............ 9,600 | Other countries ......... 15, 
British India............ 42,732 
Other countries ......... 1,861 

£173,101 £236,921 





InDIAN CURRENCY RETURNS (in lacs of rupees). 
Dec. 22. Dec. 15. Dee. 7. 


Notes in circulation ...........cecceesees 17,919 17,911 17,973 
Silver coin and bullion in India...... 10,813 10,862 10,970 
Silver coin and bullion out of India... — — — 

Gold coin and bullion in India......... 3,222 3,222 3,222 
Gold coin and bullion out of India... -— —- 

Securities (Indian Government)...... 3,718 3,676 3,661 
Securities (British Government) ...... 166 151 120 


The stock in Shanghai on the 28th ultimo consisted of about 
85,600,000 ounces in sycee, 126,000,000 dollars and 7,620 silver 
bars, as compared with 85,300,000 ounces in sycee, 124,000,000 
dollars and 6,020 silver bars on the 21st ultimo. 

Statistics for the month of December, 1929, are appended :— 


Bar Silver per oz. std. 





























Cash Two Mos. Bar Gold. 
delivery. delivery. per oz. fine. 
Highest price ............+0. 22d. 224d. 84s. 11}d. 
Lowest price ...........405 214d. 213d. 84s. 10d. 
Average price .........e000 22: 258d. 22-297d. 84s. 11-25d. 
GOLD AND SILVER PRICES. 
Gold Silver— Silver. 
Per __Per Ounce. Date. 
Ounce. | Cash |Forward Cosh. 
1929. d. d. d. 
Dec. 27...... 84114 | 21} 21% | Jan. 4,1924| 334 
— we 84 11} 213 21} »  2,1925]} 313 
a |= ee 84 114 21 | 21% »  1,1926] 31% 
eS rere 84 10 21 ¥% 2lye | Dec. 31,1926 | 25 
1930. » 30,1927 | 263 
a 84 114 | 214 214 | Jan. 2,1928| 26% 
oe Savevee | B4 113 | 214 21; , 
NOTICES. 


Lazard Brothers and Company, Ltd., announce that Mr Emile 
Pusch has decided to retire. Although he relinquishes his pos! 
tion as managing director, he will still remain a director of the 
company. The Hon. Thomas Henry Brand has been appoin 
a@ managing director of the company. 

Mr Maurice H. Megrah, B.Com., Cert. A.I.B., of the General 
Manager’s Department, Westminster Bank, Limited, has bee 
appointed assistant secretary of the Institute of Bankers. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS EXCEED - £15,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 
tendon 5, Wee ee Teer. sweet, 5.W.1 
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The Midland Bank announces the opening of new branches at 
104 Wilmslow Road, Didsbury, Manchester, and at 169 Stockport 
Road, Levenshulme, Manchester. 


Barclays Bank, Ltd., announce the opening of a new branch at 
18, Grance Road West, Charing Cross, Birkenhead. A sub-branch 
at Tadworth has been. converted into a full branch. A new sub- 
branch has been opened at 10, Bridge Road, Wembley Park. 
The sub-branch at Whitchurch will be converted into a full branch 
in new premises at 1, Old Church Road, Whitchurch, Glam. 

The National Provincial Bank, Ltd., announce that a new 
branch is now open at 10 High Street, Marylebone, W. 1. 

Lloyds Bank, Ltd., announce that sub-branches of the bank are 
now open at 402, Ewell Road, Tolworth; at 178, Lawrence Hill, 
Bristol; and at 1543, The Parade, Robin Hood, Hall Green. 

The Commercial Bank of Australia, Limited, announce that a 
branch of this bank has been opened at Wonthaggi (Victoria). 











WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


























Week ended Dec, 29, Aggregate 52 weeks 
1929. 1929. 
(b) Week ended (000’s omitted.) (000’s omitted.) 
Dec. 27, 1929. | wiles be ia & : 
so cS) ‘ s o 
(c) Week ended | Open.| | 34/9 ¢)g4| £4 || 82/32) ag| 3 ai 
Dec. 28, 1929. elEg|25\é af ae 6 48 33 33 
A ela 3| s* || £6) $3 FS [Fg 
£ £ £ £ £ £ £ £ £ 
Great Western... | 3,733 | 274) 98) 87} 185 459) | 12724/11554) 6,492) 18,946] 30,770 
Do. for 1928... | 3,734 | 220} 91) 65) 156 376//13017)11199} £,919] 17,118] 30,135 
Lon.&N.Eastn.(c)} 6,555 | 382) 268) 221) 489 871)}|18943/21775114044) 35,819) 54,762 
Do. for 1928... | 6,360 | 338) 254) 195) 449 787)||19507/21388}12512] 33,900] 53,407 
Lond.,Mid.&S8cot.| 6,9 552} 295) 183) 478) 1,030)/28561/29610)1414¢0) 43,750] 72,311 
Do. for 1928 6,9528| 471] 316) 176) 492 96 3)/29676/29739)13512) 43,251] 72,927 
Southern ......... 2,175 | 343} 38) 25) 63 404}/ 16879) 4,024) 1,653] 5,676] 22,555 
Do. for 1928... | 2,175 | 281}; 39} 23) 62 343}/17075} 4,102 1,462 5,564} 22,639 
Metropolitan (c) 59 |33-8] ... .. | 2-8) 36-6)/1691.6) ... ese | 203-911895-5 
Do. for 1928.. 59 /31-3 2-6} 33-9}/1669.2 190+ 3)1859-5 
¢Und'rgr’ndE.R.c} ... | ... wee | SOT 00 vee 414941,2 
Do. for 1928 o — coe | 246-211 oe ss 114796.4 
Lon.& S8ub.Gr'up) ... a ee es = 12199-6 
Do. for 1928 ~ 7 ae 36-8)... -- 2161-1 
B'if'st&Co.D'wnb 80; 2-. 0-5) = 2-5)/136-1 45-1) 181-2 
Do. for 1928... 80; 1-9. 0-6) 2-51/135-6 46-3) 181-9 
Great Northernb| 562 {14-3} . 9-7| 24-0)|672-0 $43-0)1515-0 
Do. for 1928... 562 {13-8 . 9-6) 23-5)|684-6 835-111519-7 
Great Southern b | 2,187 |31°8) . 19-1} 50-9)}1555.2 2398 - 8}3954-0 
Do. for 1928... | 2,187 '29-5 18-8 48-3)}1643.4 2460 - 314103-7 


























+ Includes receipts from ae me omnibuses acquired ine current year. 


OVERSEAS RAILWAY RECEIPTS. 














































































































































































































. |... | Gross Receipts : Total Grogs 
Ee £ for Week. Receipts. 
Company News oe eee 
e is} | a 1929. | + or — 1929. + or — 
DIVIDEND ANNOUNCEMENTS ~~ 
e Rs. Rs. Rs. Rs. 
gee Den (rectir| ur| bal Mana) Has 
Barsi Lt. Ry. ...... wee ec, \ — i, 87, + 76,800 
Rate % per Annum, except Dividend Bengal & N.Western|36weeks| 7| 2,079 | 7,14,006)— 61,563 62,86,277|— 1,36,687 
where — R or Stated for Whole Bengal-Nagpur ... |33weeks 16} 2,988 |18,32,000) + 241346) 5,59,64,693) + 28,05,392 
e Years Bombay,Bar.,& O.1.|38weeks 21) 3,031 |24,92,000)— 91,900] 8,06,14,000) — 13,97,000 
. Interim = * Final div. P Madras. & 8. Mahr. |36weeks 7| 3,121 119,531,000} + 68,030} 6,53,63,785) + 14,33,208 
Name of Company. Nizam'sGuarantd.(s)| 36weeks 7) 1,146 | 5,00,491/+ 9,696} 1,53,21,504) + 19,79,889 
+Rohilk’d& Kumaon|34weeks|Nov 23} 561/ 1,19,583)+ 3,924 8,10,845|— 60,085 
Suton » ar tas Latest Pre- South Indian ...... 35weeks 30} 2,351 |11,83,468|— 36,577) 4,48,52,825) + 37,68,259 
“4 o vious 
Final. | ment. Year, 
=, | Payment. Year, ¢ Including Lucknow-Bareilly State Railway. («) Total receipts of all lines. 
BANKS. D} 7 
Alexanders Discount wir’ picnelee i Fe and bonjus 1/- p.s, * 7 ARGENTINE (a). 
age bs, . a ee pee oe lo | £ £ £ £ 
National Discount Co. {«. B".... | 1180+] and bon|us 4°, pa 39 | Argentine N.R........ 26weeks Dec.28| 753|  16,300/+ 700) 409,800|— —«6, 700 
Union Bank of Australie eas 123%°] —... Tax free fie —_ — — sesees tne 28) 2,806 — - —_ ae - ey 
SURANC es A. Central ......... 26 wee 29)... . = J, > _ 8,930 
Irish Catholic Church Property... Tax free 5 P B.A.Gt. Southern...\26weeks|  28/4,875| 253,000|— 37,000] 5,816,000/+ 182,000 
Midland Employers’ Mutual...... A i 10 10 B.A. Western ........ 26 weeks 28) 1,926 9C,000}— 16,000;  2,186,000/~- 262,000 
WBNOE ..ccccccsersoccerncescescscscesce 10 10 Central Argentine...|26weeks) 28) 3,319; 217,000)~ 53,000} 6,249,000|—-- 589,0u0 
TEA AND RUBBER. Cordoba Central.....|26weeks! 28) 1,218 46,°00|— 14,000 1,653,009;— 181,009 
pa Lae o —" a Less tax 6 Nil Entre Riogs............ 26 weeks; 28) 789 37,300|— 2,700 667,5C0|\— 49,800 
enne (Ceylon) Tea ............ 3% 28 tet ; 
Glen Bervie Rubber ..............- ... |Jan. 14 ri “6 5 ‘ CUBAN. 
a md a en 32%° oes “a i" = r3 ; = 

alay Rubber Planters............ eae a ve ; 

Sesuber Ajoe Rubber ............ a _ ae 3 7 United of a a Saas 1,374| 44 368|— 12,7111 1,276,352|\—- 56,028 
ee ess eseee er aoe 5%° es Less tax ceo URUGUAYAN. 

COMPANIES. ix 
a —— paeiawhedies ‘ae 97h | 153g l ’ | Nl ry a 

nnandale and Son ............... ante an 
een we _— = 124 | Central Uruguay.....|26weeks Dec.28) 275 2 996+ 535] 785,695) 14,982 
Bengal Telephone CO. Urug. (East Bxt.)\26weeks| 28) 311 7,883|— 709) 162,809) + 3,247 
Burke (Edward and John)... Lie oh Sen.’ 901 Least 8 ik C.Urug.(North.Ext.)|/26weeks 28) 185 3, 711\- 235 84,071]/— 4,191 
Daten Matestaiamente Sac 0 an, — _ . C.Urug.( West. Ext.)|/26weeks| 28} 211 1,980] — 1,029 69,18€}— 2,480 
Cape Asbestos............cccececeenee “5% ° er ae 2 
Commonwealth Power ............ $1 p.s.* Feb. 1 iid CANADIAN. 
Cornbrook Brewery .......--+..++. >) 10 10 r $ $ $ $ 
Henekeys nsessacetavanscssaneaseusuenes 12%t 20 20 Canadian National |5lweeks Dee.21119548 4 521,498|— 941374 254,102,545|-151%5,4e7 
a Ly ty - Be teeeeeerens 53 rs - fe Canadian Pacific.....|5lweeks| | 21/15187]| 3,257,000|-1322000} 204,447,000|-18565,000 
Or eteeeee 7 & 

Lovell and Christmas .............. 20,8 RAZILIAN 
Manchester Dock & Warehouse a B (b). — 

SS eee 22%° | £ 
Manchester Ship Canal Ware- Qt. West. of Brasil. \coweeks Dec.28) 1,016 19,600|\— 800 967,900|+ 154,600 

ice 23%° Leopoldins............ 52weeks| 28) 1,856 38,399} + 101 2,507,748)+ 141,351 
New zealand and River Plate Leopoldina Termnl. |52weeks| 28] Mirs.} 307,00C}+ 21,000} 14,714,00 578,000 
ound Mige _oeeerneng Saniniineds . 9 9 een 52weeks) 29) 153% 21,523\— 22,820 2,557,624] — 5,834 

. “ae Jae 5 15 
Oregon Mortgage ... an 4%°*) Jan. 10} Less tax CHILEAN 
Penn Ohio Edison . $ip.s.*| Feb. 1 oe a te Kntofagasta (Chili =— - z ¢ — 

‘ond Scottish Eastern Invest. and Bolivia) ...... \sameeks|Dec.29 806 | 30,200) — 13,389] 1,974,255|+ 145,195 
Selected Investments Trust... | 3i%*| gan. 2 s Nitrate (4-monthly) S0weeks| 15! 413! 26,552|— 15,238) _—787,124|— 34,537 
Seville Waterworks ............... 2%*| Jan. 14| Less tax os 
Smale (Joseph) and Son............ 4°¢ Jan. 4] Less tax OTHER OVERSEAS. 

Style and Winch.............00ee00es 23%*!| Jan. 1 ead | | £ ‘ee £ | £ 
Wace Corporation. eeaneneeeneceve 4%°*| Jan. 20| Less tax Egyptian Delta...... \39weeks|Dec.10} 608 12,593)+ 674) 245,915;+ 15,920 

Walker and Homfrays ............ 3%* < Quarterly on Gt. Southn., of Spain|5lweeks' 21; + 104/Ps.125317|+ 4,895;  6,256,270/— 196,492 

Yorksop and Retford Brewery.. 6% ae Tax free 10 10 Mexican Railway....|50weeks 21) 483) $278,100+|— 476000} 5,482,200/— 176,600 

orkshire Dyeware and Chemical 24%| Jan. 1] Less tax ies Paraguay Central.../25weeks 21] 274 3,890) 4 300 105,610\—  —_- 9,880 

— BahVadeSscceccecccesees 26 weeks 28} 100 4,308) + 196 95,539} — 4,083 
SUMMARY OF B ALANCE SHEETS. (a) Converted at par. (b) Converted at the current rate of exchange. 
le t Receipts for 21 days. 
TRAMWAY WEEELY GROSS RECEIPTS. 
JUTE INDUSTRIES, LIMITED. 2 ; 
September 30, 1929, o |e¢ —o nae 
LIABILITIES. Compared ASSETS. Compared Name. Perioa.| 3 | $3 
with Sept. +i 3 8 2 es ~ 
Amount. 50, 1928. Amount, "30, iste & | A8] 1929. | + or 1929. | + or — 
10s. pref. shares 1, 500, 000 —1, 500, 000 | Investments in ' . _ | |_ £ 
28, ord. shares ... 150,000 — 1,350,000 subsidiaries at Anglo-Argentine ...|51 weeks) Dec.23| 329 90,247/— 1,995) 4, 421, 575 111,963 
‘nelaimeddivds, 1,229 — "142 | cost. ......-.... 2,809,489 — 2,826,106 | B. Aires Lacroze.....|26weeks| 29 12,772) 3,280) 295,654)— 26,963 
ges accrued 807 + 257 | Stocks at cost or , eee BurnleyCorporation|1 week 28 ‘LB 2,820) 117 
EVO. .cccccccces 25,000 + 25,000 market value... 89,479 + 46,505 | Calcutta Tramways |1 week 28} 35$)/Rs. 12743¢€|— 34,322 
Advances from Preliminary ex- F ; : Chatham & District SOweeks 19} 15 1,145} + 23 57,896 _ “~ 534 
Subsidiaries ... 665,529 — 88,454 penses ......... , — 35.000 | Eeyptian Markets |49weeks 12)... 1,628|-- 440 85,737 |— "264 
ance due to  iiaikahewngiinss 223 — , 7 *Isle of Thanet Elec./51 weeks; 24) «- 903) + él 85,863 |+ 2,134 
ae 529,812 + 90,954 Liverpool Corp....... 39weeks' 28} 124 30,635)+ 1,510) 1,178,168 14,751 
Profit and loss . _ %, 814 + T0e8 L.O.0. Tramways....|38weeks 25 ne 85,058)+ 433) 3,227,151 39,979 
—— -—— a ____s«|s~ Madras Electric.. aoe *ks) 15 Rs. 43,326} + 249 10,04,460 | + 2,248 
BORG. cccess 2, 2,899, 191 - 2, 814,61 608 OE Siscccans 2,899,191 — 2,814,608 ® Including motor —— } Fortnightly figures, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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4, 1930. | 








Net A ° . Cc . 
Appropriation. orrespond 
Profit Period Last” 
Balance After Fee rd Dividend | ; Year. 
Company Period. from | Payment lee i Carried to 
Ending Last of Distri- || Prefce. Ordinary. Reserve, Balance “ 4 
Account. | Deben- | jb tion Deprecia-| Forward.|}| Net Divi- 
° . i. > . 
; ture Amount| Siiaiitenh | Rate, | tion, ete. Protit | jend, 
nterest. 
l T 
Rubber, &c. £ £ s || ¢ £ %, £ £ £ 9% 
Glen Bervie Rubber ......... Sept. 30 2,719 6,235 8.954 ‘ 4,253 5 2,000 2,701 5,306} 5 
Malay Rubber Planters...... Sept. 30 1,682 19,229 20,911) 13,595} 123 5,000 2,316 7,559) 5 
Soember Ajoe Rubber ...... Sept. 30 5,735 9,841 15,576)| 5,810 5 2,000 7,766 9,576) 7} 
= Financial Land, &c. | | 
New Zealand & River Plate 
Land Mortgage ............ Oct. 31 | 45,794 78,116} 123,910; 63,000 9 15,000 45,910), 78,405) 9 
Peel River Land and Mineral | June 30 29,395 18,619 48,014) 21,600 6+ ie 26,414), 37,500) 8; 
Textiles. 
Internationa! Artificial Silk | Mch. 31 | Dr. 1,684| Dr. 1,684 — ma Dr. 1,684| mae 
Jute Industries ............... Sept. 30 | 51,814 51,814)| 19,068) | 25,000 7,746|| 46,446 
Trust | | | | 
rust. | | | 
Rio Claro Railway & Invest. | Nov.30| 77,364 ean a 59,156 78,875, 10 | 20,000) 81,511) 154,081; 10 
Second Scottish Eastern In- 
vestment Trust ............ Nov. 30 | 3,342 31,796,  35,138)} 16,196) 11,614) 5 | 4,286 5,042 17,427; 5 
1 | | 
Other Companies. | | ! 
Carrongrove Papert............ Oct. 31 | 1,993} 37,138} 39,131|| 17,600 12,800 8 8,751)| — a 
Glamorgan Wagon............ Nov. 30 | 3,259} 1,919 x) i 1,000 10 | cen 4,178) 2,744} 10 
cic ccc sheninesesent Oct. 28 13,462 50,194 63,656)! 7,500 36,000; 20 10,000} 10,156); ... 20 
ee SD eS eee Dec. 15 4,638 44,032 48,670}; 9,000) 19,000} 190 | 15,000 5,670|| 44,137) 235 
Trickett (Sir H. W.) ......... Nov. 30 | a 3,508 3,508}; 2,812 me oe om 696 a we 
United Tobacco Cos. (South) | Sept. 30 244,077) 552,315 enna 24,000 meee 20+ | 292,392 | 507,005) 20+ 
{ | ! u a eee 

















+ Free of income-tax. 





OIL OUTPUTS. 


Tue VENEZUELAN Or Concessions, Limirep.—Production for the 
week ended December 7th was 117,549 metric tons (previous week 
ended November 30th was 117,703 metric tons). Production for the 
week ended December 14th was :—Bolivar district, 115,904 metric 
tons; Maracaibo district, 3,792 metric tons; total, 119,696 metric 
tons. Production for the week ended December 21st was :—Bolivar 
District, 119,066 metric tons ; Maracaibo District, 5,463 metric tons ; 
total, 124,529 metric tons. Production for the week ended Decem- 
ber 28th was :—Bolivar district, 119,436 metric tons; Maracaibo 
district, 5,291 metric tons; total, 124,727 metric tons. 
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REPORTS AND NOTICES. 


Mr Douglas David Seligman has been appointed a director of 

















~ . PasCeieacneeDAriteoers ytaeahianen” 2 be 





Seligman Brothers, Limited. 


Mr R. Gore, Captain R. Gordon Munro, M.C., and Mr D. H. 
Scott have been appointed assistant directors of Helbert, Wagg 
and Company. 

The Lautaro Nitrate Company has removed to Cory Buildings, 
117, Fenchurch Street, London, E.C.3. Telephone : Monument 3946. 

Mr V. W. Tyler, F.1.A., has been appointed assistant actuary 
of the Alliance Assurance Company, Ltd. 


RAILWAYS. 


GRAND TRUNK PERPETUAL PREFERENCE STOCKS.—The /nvestors’ 

Protection Corporation, Ltd., are advised that the word ‘“ Per- 
petual ’’ attached to these stocks implies that they have some of 
the characteristics of perpetual debentures. They have also voting 
rights acquired in part consideration of the surrender of their 
original right of foreclosure on the Canadian and American lines. 
The forfeiture of these voting stocks constituted a serious breach 
of the agreement between the Perpetual Stockholders and the 
Grand Trunk Company. The Corporation is fully satisfied that the 
special rights and equities attaching to these stocks not only exist, 
but govern the position. Nearly two thousand signatures have 
been affixed to the Petition to the Canadian Parliament. 


BRITISH RAILWAY TRAFFICS.—This table shows traffic receipts 
of four British railways for the week ended December 22nd, also for 
51 weeks of 1929. Receipts for 52 weeks of 1929 will be found in 
our usual column of weekly traffic returns :— 



































Week ended Dec. 22, | Aggregate 51 weeks 
1929. 1929. 
(b) Week ended (000’s omitted.) (000's omitted.) 
Dec. 20, 1929. | yri105 es = ‘a, ees : 
(c) Week ended | Open.| $5| 25/3 clea] Su || 49148 Bs| sa}ee 
Dec. 21, 1929. $cleclsslesl 2 || e/2-| 54] $8 182 
akitc 2218 So i} @¢/¢ 22 S6s1c8 
a eic32ico- o| ©s a. ® o2 1.) AS a6 
Sasi ™ | 3s 8 fe<} 
; : £,;£(/E1£) £ | £ £|& £ \_¢ 
Great Western... | 3,733 | 252) 223) 142] 365 617||12450 11456] 6,495! 17,861) 30,311 
Do. for 1928... | 3,734 | 314) 210) 131] 341) _ 655/|12797|12108) 5,854] 16,962) 29,759 
Lon.&N.Eastn.(c)| 6,355 | 363] 415! 303| 718] 1,081|/18561|21507/13823| 35,330| 53,91 
Do. for 1928... | 6.360 | 429] 394) 391] 695] 1,124||19169|21134|12317| 33,451] 52,620 
Lond.,Mid.& Scot.] 6,9564] 559] 586] 331] 917) 1,476||28009|29315/13957| 43,272) 71,281 
_ Do. for 1928... | 6,9523} 690] 557} 327) 884 1,574)/29208 29423|13336| 42,759) 71,964 
Southern ......... 175 | 348] 77| 37} 114] °462//16536| 3,986) 1,627] 5,613) 22,149 
Do. for 1928... | 2,175 | 395} 73} 35) 108} —503/|16794| 4,063] 3,439] 5,502) 22,296 








MISCELLANEOUS. 


BRITISH GOODRICH RUBBER COMPANY, LIMITED.—The fifth 
annual report and accounts shows a net profit for the year ended 
September 30, 1929, of £92,969 (last year £73,235), to which is 
added amount brought in, making total £102,703. Deducting pre 
ference dividends and £21,443 allocated to preference shareholders’ 
reserve there is a balance of £66,242, from which it is recom- 
manded that the balance of preliminary and formation expenses, 
£35,000, be written off. The B. F. Goodrich Co. having waived 
its right to receive £14,843 out of the profits, it will be necessary 
to alter the articles, and, subject to the passing of the consequent 
special resolution, the directors recommend the payment of 4 




















dividend of 4 per cent. on the ordinary shares, which would leave 
| £10,461 to go forward. 
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BENGAL COAL COMPANY, LIMITED.—Figures for half-year to 
October 31, 1929, are :—Profit of Rs. 872,000, including carry 
forward; depreciation, Rs. 125,000; dividend, Rs. 600,000 ; commis- 
sions, Rs. 65,000; carry forward, Rs. 82,000; dividend for the half- 
year, 15 per cent., making 30 per cent. for the year. 


THE LONDON COUNTY FREEHOLD AND LEASEHOLD PRO- 
PERTIES LIMITED.—The directors state that in connection with 
the recent offer to shareholders of 210,388 shares of £1 each at 25s. 
per share, over 974 per cent. has been subscribed. 


BRITISH NORTH BORNEO (CHARTERED) COMPANY. By an 
oversight, a footnote was misplaced in our “‘ Notice ’’ regarding 
this company in last week’s issue. The correct version is as 
follows :— 

The financial results—Borneo and London—for the first nine 
months of the current year are shown below, together with the 
figures for the corresponding period of 1928. 











1928. 1929. 

£ £ 
Borneo AEE RT COT 345,328 344,832 
cabled figures | Expenditure ............0..+6+ 194,619 194,747 
IID» sescecsinsinncnncen 150,709 150,085 
— ER REE a 18,857 21,983 
EMOOMGICETO: .0..0.0.00000s000 14,685 15,659* 
I: vsicnnnniinirse 4,172 6,324 
Total surplus ............ £154,881 £156,409 


* This figure includes the cost of the president’s mission to 
Borneo and certain non-recurrent expenditure of an exceptional 
nature. 


These figures are, of course, subject to deductions in respect of 
interest on debentures, depreciation, etc. 


BENSKIN’S WATFORD BREWERY, LTD.—At an extraordinary 
general meeting on January lst resolutions were unanimously 
agreed to capitalise £152,000 of the reserve fund by way of bonus 
shares to the existing shareholders in the proportion of one ordinary 
share for every two now held, and further approving the issue of 
456,000 new ordinary shares. Letters of allotment in respect of the 
152,000 bonus shares and also of the 456,000 will be posted in the 
course of a few days. 








MINING OUTPUT STATISTICS FOR NOVEMBER 1929 









































Tons Crushed. Gold Recovered. 
Cy- Cy- Value. | Proftte, 
Mill. | anide | Mill. | anide | Total. 
Works. Works. 
GOLD. 
Fresnillo Se SEE 91,984 $101840 
Oriental Consolidated 
+ Fore 19,433 we — «-» 1|$102362} $33,553 
Pato(18dys.to Dec. 10)|_... | ove daa «+» [$16,874 ae 
Tons. | Other Notes in Return. 
TIN. 
cack acd eseWagsigvacaiion 9 _ 
Seen 38 Black tin concentrates. 
Naraguta Karama ............ 274 a 
Naraguta Korot............0000+ 20 
Naraguta (Nigeria) ............ 41 
od , S 32 
eae 5 
: COAL. 
Chinese Engineering ............ 80,000 | Sales of coal week ended Dec. 7. 











FABULOSA MINES CONSOLIDATED.—Production of tin barrilla for the past 
Month was 4,350 quintals of 46 kilos. (Approx. 197 tons.) Note.—This figure 
8 29 tons higher than the previous record output. 

MAZAPIL COPPER COMPANY.—Production for the month of November was as 
follows: Copper matte, 843 metric tons; lead concentrates, 413 metric tons; 
zinc concentrates, 772 metric tons. 

ANGLO-ORIENTAL MINING CORPORATION, LIMITED.—-November production ef 
the affiliated tin companies in Nigeria : Associated Tin Mines of Nigeria, 250 tons; 
Mongu (Nigeria), 70 tons; Juga Valley, 25 tons; Tin Properties, 25 tons; Junction, 
3tons; London Tin Syndicate, 255 tons; total, 628 tons, making a total output 
for all affiliated companies of 1,517} tons. 

PODEROSA MINING COMPANY.—Production for November: 1,410 metric tons, 
stimated at 174 per cent. copper. The estimated profit, taking copper at 
17? cents, after deducting London and Chile administration expenses and deprecia- 
tion of plant and machinery, but subject to British and Chilean taxation, would 
be £5,325, Shipments for the same period were 1,215 tons, estimated at 184 per 
cent. copper. 

THE MouNT LYELL MINING AND RAILWAY COMPANY.—During the four-weekly 
Period ended December 4th the mill treated 17,603 tons of ore, producing 3,864 tons 
of concentrates. 

NORTH BROKEN HILL, LIMITED.—-For the month of November the production 
Was as follows: 37,125 tons of crude ore were treated, assaying 14-2 per cent. 
lead, 8-2 ounces silver per ton, and 10-4 per cent. zinc, producing 7,820 tons lead 
Concentrates assaying 63-3 per cent. lead, 33-4 ounces silver per ton and 7:5 per 
cent. zinc; also 6,130 tons zinc concentrates assaying 48-5 per cent. zinc, 2-8 per 
cent. lead and 3-8 ounces silver per ton. 

ELECTROLYTIC ZINC COMPANY OF AUSTRALASIA, LIMITED.—Production during 
four-weekly period ended December 11, 1929: 4,212 tons zine, of which 70 tons 
Used at the works; silver-lead product for shipment to Port Pirie for realisation 
eontaining 415 tons lead, 49,000 ounces silver. 

WORKING PROFIT, TRANSVAAL.—The total estimated working profit of the gold 
Mines of the Transvaal for the month of November, 1929, amounted to: Witwaters- 
Tand, £1,042,308; outside districts, £28,891; total, £1,071,199. The estimated 
Working profit in October, 1929, was: Witwatersrand, £1,083,520; outside dis- 
tricts, £32,224; total, £1,115,744. 





Commerctal Rcports. 








THE CORN TRADE. 


Mark Lane, Thursday evening. 


Climatic conditions generally were unfavourable for field work, 
heavy gales and rains rendering ploughing operations difficult 
owing to the sodden state of the ground. Native wheat continues 
in small supply at many of the provincial markets and a firm tone 
prevailed in sympathy with the international situation. The chief 
event on the import market was the publication of the surprisingly 
low official preliminary estimate of the Argentine crop. A yield 
of only 18 million quarters was indicated, which together with 
about 2 million quarters of old crop would provide an exportable 
surplus of 10 to 11 million quarters, compared with 32 million 
quarters actually shipped during the past twelve months. Prices 
immediately responded, and with buyers’ attention directed to 
Canadian and American descriptions, sellers naturally took full 
advantage of the position to raise their limits. European con- 
sumers, however, were not disposed to follow the upward movement 
so that trade again relapsed into a quiet state, and the advance 
was difficult to maintain. It would appear that this is a favourable 
opportunity to market surplus holdings in North America, but in 
view of financial stringency both here and on the Continent, the 
question of price is the chief factor. Meanwhile, overseas purchases 
will be strictly measured by immediate wants until increased 
competition from the Southern Hemisphere is forthcoming, and the 
situation more clearly defined. Flour prices followed the course 
of wheat, London makes being advanced by Is. per sack, and foreign 
offers are somewhat reservedly made for shipment. There is not 
much improvement in the feeding trade, consumers’ demand 
being restricted, but Plate maize is moving rather more freely on 
Continental account, probably the result of a recent increase in 
the German import duty on barley, and the variable condition of 
Danubian shipments. 


Wheat.—Firmer. No. 1, Northern Manitoba, ex ship, 57s.; 
No. 2, ditto, 56s. 3d.; No. 3, 54s. 9d.; No. 4, Manitoba, 53s. 9d.; 
No. 5, 50s. 3d.; No. 6, 43s. 6d.; No. 2, hard winter, 49s. 6d.; 
Rosafe, 633 Ibs., 48s. 6d.; Barusso, 634 lbs., 49s. 3d.; Australian, 
51s. 6d. per 496 lbs.; English, 9s. 7d.-9s. 9d. per 112 lbs. 


Flour.—Steady. London straight run, 42s. per sack for country 
deliveries, and 41s. London area. Of imported, Manitoba patents, 
38s. 6d.-42s.; Buffalo, 39s. 9d.-4ls. 6d.; Australian, 36s. 6d.-37s. 
ex store. On c.i.f. terms, Manitoba top patents, January-February, 
39s. 6d.-40s. 6d.; export, ditto, 37s.-38s.; Australian, 34s. 6d. per 
280 lbs.; Argentine low grade, February-March, £7 5s. per ton. 


Maize.—Steady. Plate, landed, 3ls. 3d.; ex ship to arrive, 
30s. 3d.; January-February, 30s. 6d.; February-March, 3ls.; 
new, April-May, 3ls.; May-June, 30s. 6d. per 480 lbs. Yellow 
maize meal, £8 15s. per ton f.o.r. London. Yellow African, £7 5s. 
white, £6 15s. per ton, ex ship. 


Barley.— Maintained. Californian old, landed, 36s.-43s.; new, 
ex ship, 37s.-46s. as to sample; Chilian brewing, ex store, 37s.-43s. ; 
Chevalier, 40s.-45s.; Australian, 41s.-42s.; Smyrna, 40s.-42s. per 
448 lbs.; Algerian/Tunisian, ex ship, 26s.-27s. 6d. as to sample; 
No. 2, Federal American, landed, 25s. 9d.; Danubian landed,, 
26s. 9d.; Black Sea, January, ex ship, 24s. per 400 Ibs.; English 
malting, 8s. 6d.-14s. 6d.; feed, 7s. 3d.-8s. per 112 Ibs. 


Oats.— Quietly steady. Plate, landed, 19s.; ex ship to arrive, 
17s. 9d.; black Plate, landed, 18s. 6d.; Chilian white, landed, 
24s. 6d.; ditto, tawny, 20s. 9d.; German, landed, 21s. 3d.; ex 
ship to arrive, 20s. 3d. per 320 lbs.; English, 7s. 4d.-7s. 8d. per 
112 lbs. 
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DRAWING ACCOUNT Sare opened 
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COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 





| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 




















Estimated sales of home-grown 
wheat— \. Owts. Owts. Owts. 
1 week to December 28 ......... 133,319 140,920 150,443 257,648 
17 weeks to December 28......... 4,495,184 4,795,684 4,204,018 6,422,204 
Average price of Bnglish wheat per 8. d. 8. da. | s. d. | s. a, 
owt. a 9 6 9 6 9 10 11 10 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 























QUANTITIES SOLD. AVERAGS PRICB PER OWT. 

Weeks ended. 
Wheat. Barley. Oats. Wheat. Barley. Oats. 
1929. Cwta. Cwte. Owts. s. d. s. d s. d. 
Dec. 21.....-+++ 205,076 321,540 39,825 9 6 8 10 7 Ss 
Deo. 28.....0000+ 133,319 141,466 20,376 9 6 8 8 7 0 
Dec. 26, 1925 448,048 257,033 51,079 12 5 10 6 ° s 
Dec. 25, 1926 209,603 259,705 51,830 llli lo 9 8 0 
Dec. 31, 1927 150,443 228,020 45,009 910 ll 4 9 3 
Dec. 29, 1928 140,920 188,946 45,599 9 6 10 2 8 ll 











AMERICAN WHEAT MAREETS. 


The following table shows wheat quotations in recent weeks, 
with comparative figures for 1928 :— 








‘ Jan. 4, | Jan. 2, | Dee. 18, | Dec. 26, | Dec. 31, 
MBAREST FUTURE. 1928.’ | 1929."| 1929.°| 1929.°| 1939. 
Winnipeg (No. 1 Manitoba)— Cents 
Xx 60 ai eseaseeaonn angen 1563 122 1363 1403 1413 
cago (Mo. ter)}—Cente per 
Ty El cunesensdecuepeerenmpunebensnsessoonens 166} 116% 1214 126§ 1273 

















The visible supply of wheat in Canada at 74,704,000 bushels 
shows an increase on the week of 141,000 bushels. Supplies a year 
ago stood at 70,384,000 bushels. 








“TRANSAT® 
the open Sesame 
to 
ALGERIA, TUNISIA, 
MOROCCO, THE SAHARA 


No lands offer you such a field for 
a winter holiday—but you must 
get to the South. 


Intense sunshine—Cl oudless skies. 
of golden san. »wer-decked oases, 

Arabian Nights” cities of central 
Sahira, Imperial cities of Morocco, Palaces 
and Fountain-, Mosques and Min rets, an 
unfolding panorama ot bewildering sights— 
more Eastern than the East. 


NORTH AFRICAN 
MOTOR TOURS 


Whether you wish to arrange an in- 


Oceans 


dependent private tour, or a grand 
luxe tour of \ our own devising, to use 
your own car, to take se ts inthe fixed 
itinerary coaches, to make a combined 
Rail and Car tour, co make a desert 


cr ssing—th- TRANSAT” has 
irreproachable arrangements—ain its 
tamou- 44 “ Transalintique” hotels 
that have made all this possible. 


Write for bookle', “ The Magic of 


Islam. 
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THE COAL TRADE. 


Our Sheffield correspondent reports that apart from holiday 
disturbances, the export coal market continues strong, and output 
is being fully shipped. The price of best hards continues firm, 
at 18s. 6d. f.o.b., Humber ports. New business has been scarce 
during the last two weeks. The demand for industrial coal is 
only moderate, and although an increased tonnage of house coal is 
being called for, the volume of business is below the average of 
previous years. The output of coke has increased but demand 
keeps brisk and prices are maintained. 

Our Glasgow correspondent writes :—The collieries closed down 
on Tuesday for the New Year holidays, and production will not be 
in full swing again until next week. There has been next to nothing 
doing in the market. The total coal shipments from Scottish 
ports during the year amounted to 13,259,000 tons, which was an 
increase of 1,400,000 tons on those of 1928. The Clyde accounted 
for 4,746,000 tons, or 424,000 tons more than in 1928, the Forth for 
4,110,000 tons, a gain of 583,000 tons, and the Fife ports, 4,403,000 
tons, a gain of 392,000 tons. The market closed the week with 
prices nominally as follows (f.o.b. district ports) :—LANARKSHIRE,— 
Ell best, 16s. 6d.; splint best, 17s. 6d.; splint second, 16s. 9d.; 
navigation, 17s. 6d.-18s. 6d.; navigation second, 15s. 6d.-16s,; 
steam, 15s.; Hartley, 18s.; trebles, 17s.; doubles, 16s. 3d. ; singles. 
14s.; pearls, 13s.; dross, 10s. Frre.—Screened navigation, 18s,, 
19s. 6d.; first-class steam, 16s.-16s. 6d.; third-class steam, 15s.; 
trebles, 18s. 6d.-19s. 6d.; doubles, 16s. 6d.-17s.; singles, 15s.; 
pearls, 13s. 6d.-l4s. LoTHians.—Prime steam, 15s.; secondary 
steam, 14s. 3d.; trebles, 18s.; doubles, 16s. 6d.; singles, 14s. 9d.; 
pearls, 13s. 3d. AyrsHIRE.—Unscreened navigation, 16s. 6d.; 
jewel, 17s. 6d.; steam, 14s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d. ; 
singles, 14s. 6d.; pearls, 13s.; dross, 10s. 6d. 





Our Cardiff correspondent writes :—The holidays have greatly 
interfered with the transaction of business during the past week, 
and there has been little movement in prices. On Tuesday the 
companies producing the best house coal raised their prices by 
ls. 6d. per ton to 26s. 6d. per ton as from January Ist, but so far 
the quotations for the more competitive second class house coals 
are unaltered. About 1} million tons of Monmouthshire and 
Rhymney Valley coals have been tendered to the Italian State 
Railways under the provisions of the Hague agreement, but no 
contracts have yet been actually placed. An announcement on the 
subject is expected next week on the return to Cardiff from Rome 
of the principal representative of the railways. The output regula- 
tion scheme came into operation in the coal field as from the begin- 
ning of the new year. Individual allocations to the collieries show 
that in the great majority of cases the quotas averaged from 3 per 
cent. to 4 per cent. below their rate of production last year, but 
that in a few cases the companies have at their disposal small 
surpluses over their 1928 production. Shipments at the South 
Wales ports last week fell, owing to the Christmas holidays, from 
758,800 tons to 352,600 tons, but the latter quantity compares with 
217,370 tons in the corresponding week last year. The following 
are the current approximate quotations :—Best Admiralties, 20s. to 
20s. 3d. ; seconds, 19s. 9d. to 20s. ; best drys, 20s. 6d. to 21s.; Western 
Valleys, 18s. 6d. to 18s. 9d.; Mon. Black Veins, 19s. to 19s. 3d.; 
Eastern Valleys, 18s. to 18s. 6d.; best small steams, 14s. 6d. to 
14s. 9d.; cargo smalls, 13s. 6d. to 14s.; cooking smalls, 14s. 6d. to 
14g. 9d.; best anthracite large,3 6s. to 38s.; Red Vein large, 27s. to 
28s.; machine-made cobbles, 44s. to 46s.; French nuts, 45s. to 47s.; 
stove nuts, 44s. to 46s.; rubbly culm, 12s. 9d. to 13s. 6d.; foundry 
coke, 35s. to 37s.; patent fuel, 20s. to 22s. 6d.; pitwood, ex ship, 
29s. 3d. to 29s. 9d. 








IRON AND STEEL. 


Our Middlesbrough correspondent writes :—There was littl 
serious attempt at business on Tuesday’s market. Prices of Cleve 
land iron were unchanged: No. 1, 75s.; No. 3, 72s. 6d.; No. 4 
foundry, 71s. 6d., and No. 4 forge, 71s., f.o.b. or f.0.t. Deliveries 
to home consumers will recommence on Thursday and by Monday 
next normal conditions will prevail. Makers are well provided 
with orders, and will be able to give prompt deliveries from accumu- 
lations of iron at the furnaces over the holidays. Further buying 
by home consumers is anticipated early in January, but there is no 
prospect of business with the near Continent at present prices. 
The official total of pig iron shipments for December amounted to 
only 12,619 tons against 21,518 tons in November and 25,711 tons 
in October. Hematite iron business has been held up with home 
consumers, but a few sales have been made on export account by 
merchants who have been willing to shade makers’ prices, The 
latter are firm at 79s. for mixed numbers for January delivery, 
but are easier for January-March than hitherto. Makers are pre- 
pared to accept 80s. for good lines. They look for an expansion in 
trade as soon as the New Year is turned. In the steel trade it 1s 
expected that work will be fully resumed by Monday next, though 
some mills will start earlier. A fair amount of work is in hand, and 
additional contracts are under negotiation. Orders for five more 
good-sized steamers have just been placed on this coast, three on 
the Tyne and two at West Hartlepool, which will further increase 
the demand for shipbuilding materials. Prices are unchanged from 
last week. In the ore market there is almost nothing doing. Best 
Bilbao-Rubio is nominally 23s. 6d. for early delivery, and the freight 
Bilbao-Middlesbrough is 6s. 9d. to 7s. For forward up to 24s. 18 
asked, according to period. Coke is offering rather freely and, good 
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medium qualities can now be obtained at 22s. 6d. delivered furnaces. 
The number of furnaces in blast in the district is now 41, two having 
been blown out just recently, but two more will be started almost 
at once, 





Our Sheffield correspondent writes :—The resumption of activities 
in the local industries at the beginning of the week was only partial, 
as a considerable number of workpeople are still idle. Conditions 
should be normal again next week. Prospects are being canvassed, 
but there are no indications at the moment of any change in an 
upward direction. The position continues mixed, with certain 
favoured branches doing well, and promising further expansion. 
The call for basic steel has improved a little, whereas the acid 
department continues to shrink. The sole remaining works in 
Sheffield producing wrought iron is to be closed next month. The 
railway waggon, axle and tyre plants continue short of work, 
particularly on export account. There is a steady demand for 
hand and engineers’ small tools, but with no progress and the 
cutlery and electro-plate makers have finished a busy season with 
some orders on hand for new year execution. 


Our Glasgow correspondent writes :—All the works in Glasgow 
and the West of Scotland are now closed down for the New Year 
holidays. In some cases works will not be reopened until January 
13th. During the year 1929, business in the Glasgow district has 
been rather below the average of an ordinary good year. The pig 
iron trade has been unsatisfactory. Of the number of furnaces in 
Scotland, only about one-third are in operation, and throughout the 
year, that proportion has never been exceeded. Prices have 
advanced slightly, but the increase has been the result not of 
greater demand, but of the impossibility of carrying on at the 
former unremunerative figures. Steelmakers have been steadily 
employed during the greater part of the year, but have generally 
not had sufficient specifications for forward delivery on hand to 
give any feeling of confidence for the future. A gratifying feature 
is the larger tonnage of British steel that is being used by structural 
and other engineers. Tube makers were exceptionally busy in the 
early months of 1929, but there has been some falling off since then. 
On the whole, however, the year has been a busy one for this branch 
of industry and the outlook for the New Year is satisfactory. Bar 
iron makers and makers of re-rolled steel bars have had a quiet 
time, and the prospects are not encouraging. In the black sheet 
trade, business has been fairly well maintained and the plants well 
employed all year. Sheet galvanisers have also been almost fully 
employed, but during the closing months of the year there has been 
a falling off in export demand, and prices have been considerably 
cut. Competition from the Continent is on the increase in this 
trade. There are, however, signs of an improvement in demand, 
and sheetmakers have a fair tonnage on their books at the moment. 
Glasgow locomotive builders have secured some very good contracts 
during the year, but works are equipped for a much larger output 
than it has been possible to secure. Structural engineers in the 
Glasgow district have had a fairly good year, and have a considerable 
amount of work on hand. The shipyards on the Clyde have main- 
tained the standard reached in 1928, and during the year some very 
fine vessels have been built and engined on the Clydeside. 





Our Cardiff correspondent writes :—The South Wales tinplate 
works have resumed operations after the Christmas week’s stoppage, 
and on the Swansea Metal Exchange on Tuesday prices were firm, 
and an optimistic view was taken of prospects over the new year. 
Belgian steel bars have recently been offered at between £5 2s. 6d. 
and £5 5s. Od., compared with the minimum for the South Wales 
bar of £6 10s. Od. per ton, and imports of the Continental material 
are, therefore, once again showing signs of expansion. Last week 
the Customs returns reported the arrival of 10,500 tons, but several 
additional cargoes are on the way. Galvanised sheets are fairly 
steady despite the continued paucity of inquiries from India. 
Shipments of tinplates last week were considerably below the 
average, but owing to the suspension of work at the mills, the 
deliveries to the dock warehouses were small, and stocks at the end 
of the week totalled 196,000 boxes. 








OTHER METALS. 


Tix.—The standard market opened with a quiet tone and values 
eased on liberal offerings combined with lower Eastern advices, 
though later marked a sharp recovery on buyers becoming more 
prominent. Standard cash sold £175 5s. to £175 2s. 6d. to 
£178 2s. 6d. and £180 5s.; three months, £180-£177 17s. 6d. to 
£180 5s. and £183 12s. 6d. In the East, sales were reported on 
the basis of £181 to £184 ton c.i.f. terms. 

CoprpeR in quiet demand at irregular rates, offerings being in 
excess of requirements, closing firmer, however, on improved 
buying orders. Standard cash sold £67 5s. to £71 7s. 6d.; three 
months £67 2s. 6d. to £66 16s. 3d. to £67 5s. and £70 per ton. 

LEAD quiet but fully steady. Good soft foreign pig, December, 
sold at £21 15s. to £21 18s. 9d.; January, £21 8s. 9d. to £21 10s. 
a £21 8s. 9d.; February, £21 7s. 6d.; March, £21 10s.; April, £21 10s. 
on, 

SPELTER active, especially for January and March dates, but 
prices easier. January, sold, £19 17s. 6d. to £19 12s. 6d. and 
£19 15s.; February, £20 6s. 3d. to £20 and £20 1s. 3d.; March, 
£20 11s. 3d. to £20 5s. and £20 7s. 6d.; April, £20 10s. to £20 7s. 6d ton. 

ANTIMONY easier. English regulus, quoted, £45 to £52 10s.; 
China ditto, spot, £31 10s.; December-January, £28 to £28 5s.; 
China, crude, December-January, £19 to £19 5s. per ton c.i.f. 

ANTIMONY OxipE.— December-January, £28 5s. ton c.i.f. 

AnTIMoNY ORE, 50 per cent., December-January, 4s.; 60 per 
cent., 5s. per unit c.i.f. 





OREIGN AFFAIRS 


AN AMERICAN QUARTERLY REVIEW. 


Hamilton Fish Armstrong, Editor. 
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. . .. For some time now I have 
read FOREIGN AFFAIRS both with 
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pleasure and with profit. . . 
THE RT. HON. J. RAMSAY MACDONALD 


in an address in New York,—October 11, 1929. 














Notable Articles in the Current Issue 
JANUARY, 1930. 
The Permanent Bases of French Foreign Policy 
Jules Cambon 


Church and State in Mexico: The American Mediation 
Walter Lippmann 


RR iiieiiviccticenireeneconenecenten Viscount D’ Abernon 
Ten Years of the League............eeseeeeseees Eduard Benes 
Arabs and Jews in Palestine............ Henry W. Nevinson 
ne Edouard Herriot 
Dutch Rule in the East Indies............ M. W. F. Treub 
British Labor and the Soviets.............0+++. Louis Fischer 


The Changing Réle of the Orthodox Church 
William Millar 


Camere tnd Tiss ssc cscnsccscciscncesis Count Carlo Sforza 


A Solution of the Chinese Eastern Railway Conflict 
C. C. Wang 


The New Kingdom of Jugoslavia: Maps and Note.......-- 


The Publication Policy of the Department of State 
Tyler Dennett 


—also the usual bibliography of new books in the international field, 
index of treaties and trade agreements, etc. 





Single copies may be obtained from leading booksellers 
or through 


THE INTERNATIONAL NEWS COMPANY, LTD. 
5, Bream’s Buildings, London, E.C. 4. 


Subscription rate, $5 a year, post free 
(through any agency or direct from the publishers) 


FOREIGN AFFAIRS 


25 West 43rd Street, New York, N.Y. 
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Tea. Produce. 








WoLrraM maintained. Chinese, December-January, 35s. 6d.; 
Barmese ditto, 35s. per unit c.i.f. 

QUICKSILVER quiet. Spot, £22 17s. 6d. per bottle. 

ALUMINIUM quiet. Home trade, £95; export, £100 per ton. 

Tin Puiates quietly steady. I.C. coke, prompt and forward, 
18s. 9d. to 19s. per box f.o.b. Swansea. 








THE COTTON TRADE. 


MANCHESTER, December 3lst. 

Traders in the market have not yet recovered from holiday 
influences and again there has been an inclination to defer the 
arrangement of contracts of importance. On the whole there is 
rather less fear of lower values. Although uncertainty exists 
with regard to trading conditions in outlets abroad the feeling is 
growing that increased activity will show itself early in the New 
Year. For the time being there is nervousness relating to political 
developments in India, but some fair lines have been booked in 
light cloths for Calcutta. Operations for China remain restricted 
and poor clearances are still taking place at the auctions in 
Shanghai. Printed and dyed goods have been sold in moderate 
quantities for South America and the Continent. A number of 
manufacturers have extended the usual holidays. A slow tone 
has prevailed in the yarn market. Only limited quantities of 
American and Egyptian counts have been sold, and the prices 
ruling are decidedly unremunerative. 





Statement of the Cotton Trade. 



































> Correspondi 
1929. Date. and 
Dec. | Dec. | Dec. | Dec. 
; 1. | as. | 21. | 31, 1909. | 1938. 
| d. d. d. d. a. d. 
Raw Cotton—Mid. American ......... perlb.| 9-59 | 9-37 | 9-34 | 9-42 || 10-59] 10-87 
"i Sakellaridis Fully Good Fair | 
. > eee per Ib.) 14-40) 14-10} 13-95] 14-15)] 19°35/ 17-65 
Yarna—32's twist ................000000 per lb.| 14 13; 13; 13} 53 15} 
o REPUIIEED acactccsccevensescesesse perlb.| 143 14} 14; 14} 164 16} 
= 60's twist (Egyptian) ......... per lb.) 24 232 234 234 28 274 
$2-in. Printers, 116 yds., 16 by 16, 32’sand|s. d./s. d.js. d.j/s. djjs. djs. d. 
—_, EE aie 23 9 |23 7$/23 9/23 9 |/26 0 |25 9 
36-in. Shirtings, 75 yds., 19 by 19, 32's and| 
a eR |26 6 |26 4}/26 6 |26 6 |/28 6 {28 0 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 14 43/14 44:14 44/14 435/115 6 115 @ 
39-in. ditto, 37} yds., 16 by 15, 8} Ib.......... 113 0)13 0113 0113 O ll1¢ 0°14 0 











THE WOOL TRADE. 


Our Bradford correspondent writes:—The year opens with 
little of an encouraging nature in sight so far as the wool textile 
industry is concerned. Lack of confidence in values is still the 
outstanding feature, and no development can be expected until 
the raw material position has again been tested. If values could 
be stabilised on about the present basis, users everywhere would 
have confidence to go forward. That the year starts with prices 
on a very different level from that ruling for many years may be 
gathered from the following table, in which January quotations 
are given :— 

Tops In Om. 


1925. 1926. 1927. 1928. 1929. 1930. 
d. d. d. d. d. d. 
oe 79 50! 46 534 48 32 
SINE Sccniexcesescssnssess 75 46; 42} 50 45 30 
ee 43 26 51g 4863840 31S 24} 
ae 35 23 203 23) 24 18} 
40’s prepared ............... 32} 8 213 19§ 224 22) 18 


Good business has been done in the past with prices on a much 
higher scale than that now current, but it has not lasted and the 
wild fluctuations have made steady and remunerative trade 
impossible. One might reasonably expect, therefore, that with 
cheap wool and stability—that is all-important—the present year 
will present opportunities for definite expansion. 








COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 

During the past fortnight cable information has been received 
in London to the effect that excellent rains have fallen over large 
areas in Australia. Coming at this time of the year the greatest 
possible good will be done, for feed and water will be provided for 
the summer, thus helping the sheep to maintain good physical 
condition. Another two inches general rainfall towards the end 
of the month would stimulate the growth of the clip, and the extra 
weight would be some compensation for the lower prices. It would 
be far better to have a good weight of well-grown wool to offer 
than a short clip, even if the price for the latter is 2d. to 3d. per Ib. 
more. The prospects for the New Year cannot be described in 








glowing terms. Consumption will have to expand very consider. 
ably during the next twelve months if all the wool likely to be 


available is to be absorbed readily. The second half of the selling / 


season will open next Monday, and there is nothing to indicate any 
recovery in values. These may be expected to move on about 
the same level as before the Christmas recess. Fair sales of tops 
have been made in Bradford without values being much influenced 
in an upward direction. Some sopmakers have sold quite as much 


23 





as they consider safe, and have advanced their quotations, but | 


spinners are not yet willing to pay any more than fractional 
advances for such business as they have to offer. There is a 
fair amount of encouragement for users to continue buying wool 
at to-day’s level, though the prevalent impression is that there is 
quite enough in sight to satisfy all requirements. The fact that 
during 1929 64’s tops fell about 16d. per Ib., 56’s 94d., 50’s 7d, 
and 40’s prepared 5d., shows that the year cannot have been 
profitable. This prevents users feeling enthusiastic about the future 
and the only hope of any substantial recovery lies in an expansion 
of manufacturing requirements. More trade is needed in tops, 
yarns and fully manufactured goods on both home and export 
account to find work for the standing spindles and looms. Until 
this comes no great improvement in values can be expected. 








HIDE, LEATHER AND ALLIED TRADES. 


Business in the leather and kindred industries has been quiet 
since the resumption after the holidays. In spite of this, however, 
there seems to be a feeling that conditions this year will be better 
than those during most of 1929. At the auctions for English 
hides held in the middle of the week prices were steady, with a 
slight appreciation for some classes, and it is expected that similar 
results will be forthcoming at the bulk of the sales held later. Im. 
ported hides, on the other hand, have been hardly able to maintain 
recent quotations, the one exception being Frigorifics, prices for 
Argentine ox now having touched 8?d. Light ox have sold at 
7id., while Montevideo ox have realised 83d. Practically the 
whole of the buying in this direction has been on account of the 
United States, European tanners not being interested in these 
goods at the present basis of values. Dry River Plates are inclined 
to be easier, and sales of B.A. Americanos have been made at 
93d., with M.V. Americanos fetching 103d. Cape hides are nomin.- 
ally steady at 10d. and 9d. for first and second drys, and one penny 
less for drysalted. The Chieago market is cabled as steady, with 
best native steers quoted at 16 cents. There has been very little 
doing in sole leather so far this week, and what orders have come 
to hand have mostly been in connection with repairing trade re- 
quirements. Shoe manufacturers have been looking about for 
future supplies of light and medium weight English and wetsalted 
bends, but very little actual business has been put through. Dry 
hide leathers are a poor sale and only interest a certain class of 
trade. Demand for upper leather has also been slow; here and 
there orders have come to hand for small parcels of box and willow 
calf leather, and it would seem that this line will be mostly in 
request when things become more normal. Inquiry has also been 
experienced for black and brown glacé in the cheap to medium 
priced skins, while the demand for most of the other lines has been 
negligible. Shoe manufacturers are now getting back to something 
like regular working conditions, and it is fully expected that the 
holiday sales will soon be reflected in orders for replacement ot 
stock. 





VEGETABLE OILS AND OILSEEDS. 


Quiet and somewhat easier conditions have ruled in the markets 
since the holiday. Linseed oil offers only sparingly on spot, and 
prices are firm around £44 per ton naked ex Hull mill, with £43 10s. 
quoted for January and £42 5s. January-April. Consumers, how- 
ever, are not displaying much interest. Cotton oils are quiet and 
neglected. Crude Egyptian ex Hull offers at £29 and common 
edible at £32 5s. for prompt delivery. Other seed oils are quiet 
and inclined easier. In the oilseed section linseed is in poor request 
here, but there has been some demand from the Continent for seed 
on passage and December loading, prices paid for Plate ranging 
from £19 3s. to £19 6d. Current value of old crop on spot at Hull is 
£21, December shipment of new seed being quoted £19 7s. 6d. and 
January £19 2s. 6d. Some interest in the new Bombay crop has 
been shown and £21 has been conceded for March. The official 
estimate of the new season’s yield in Argentina, issued by the 
authorities, is less than expected, the gross total being 1,413,000 tons 
as against 2,103,000 tons harvested last season. Allowing for 4 
small carry over and seeding requirements, the possible exportable 
surplus is put at 1,250,000 tons. Cottonseed is easier, black 
Egyptian offering at £8 2s. 6d. spot, passage and December, and 
£8 5s. January. Prices of oilcakes have been drastically reduced to 
attract purchasers. 











OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—The market is dull with a weak tendency. Un- 
certainty as to the fate of the commodity at the forthcoming 
Budget, puts confidence at a very low ebb. Previous quotations 
were repeated for all spot goods, and moderate quantities of home- 
grown granulated are on offer. Imported descriptions call for 
no comment. All raw refining sugars are somewhat difficult to 
clear at the moment. The Java market fails to develop. 
Continental granulated for shipment, scarcely mentioned. Czecho 
granulated, ready quoted, 10s.; January-March, 10s. 1jd.; and 
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April-June, sold, 10s. 33d. f.o.b. Hamburg. Peruvian, 96 per 
cent. afloat, 8s. 2}d. c.f. Terminal sections presented quiet 
features, and moderate sales in raw include March delivery, 6s. 93d. 
to Gs. 9d.; May, 7s. 9d. to 7s. 8]d.; August, 8s. 3d. to 8s. 2}d.; 
December, 8s. 5}d. White, August, lls. 14d. Peruvian, 96 per cent. 
afloat and arrived, sold, 8s. Ojd. c.i.f. Brazilian, ditto, February, 
8s, 3d. c.i.f. London. Cuban receipts last week, 33,400 tons, against 
26,280 last year; exports, 41,630, against 52,230; stocks, 181,460, 
against 124,400. Stocks of raw sugar in the three chief ports of the 
United Kingdom for week ending December 28 amounted to 
212,119 tons, compared with 100,886 at corresponding period last 
year. 

COFFEE.— Business still partakes of a holiday character, but 
during next week the market should revive, as representative 
quantities from Kenya and Costa Rica are due to reach London. 
Of the latter, certain consignments from the Pacific slope will be 
included. 

cocoaA.—Only small transactions on the spot, but prices remain 
unaltered. Forward positions quiet. Accra, F/F, January-March, 
sellers, 39s. 6d.; February-April, 40s. f.o.b. Terminal, March 
delivery, sold, 44s. 1}d. to 43s. 9d.; May, 44s. 3d.; July, 45s. 14d. 

TEA.—No change to note in the private contract market, and 
business is conducted on quiet lines. 

RICE.—-There is no general improvement in demand, but sellers 
ask steady prices. 

BEANS.—A feature of the market was quite a mild run upon 
Ohtenashi, and prices advanced. Butter beans at the moment 
move off slowly. Madagascar butters, afloat steamer ‘* Clan 
Macindoe,” quoted 28s.; November-December bill of lading, 
27s. 3d.; December-January, 27s.; January-March, 26s. 9d. c.i.f. 
Ohtenashi, December-January, sold, 22s. to 22s. 3d.; March-May, 
buyers, 23s. c.i.f. 

PEAS.—Steadier for Japanese, and afloat quoted 16s. 6d. to 
l6s. §d.; November-December, 17s. ; December-January, 17s. 14d. ; 
January-February, 17s. 3d. ¢.i.f. Dutch steady but quiet. 


SPICE..-A firmer market for pepper, particularly in forward 
positions. Improved buying was met with reserve on the part of 
sellers. Lampong, January-March, sold, 11j{d. to 1ljd.; March- 
May, 112d. to 11?d.; Muntok, white, January-March, sold, ls. 44d. 
to ls. 4jd.; March-May, Is. 43d. to Is. 43d. London stocks: 
Black, 1,324 tons, against 1,286 tons at same time last year; white, 
1,468, against 262 tons in 1928. Cloves quiet. Zanzibar, spot, 104d. ; 
January-March, 93d. Pimento to arrive, 87s. ewt. c.i.f. London. 
Tapioca dull at late rates. Sago flour steady. Sarawak, December- 
January, London, 12s. 9d., Liverpool, 12s. 74d.; January-February, 
12s. 6d. Liverpool, 12s. 74d. London. Desiecated coconut, spot, 
medium cut, 33s. 6d.; fine, 36s.; halves forward, 3ls. 6d. c.i.f, 


FRUIT (Dried)—-There has been very little movement in this | 


market during the past week owing to holiday interruptions, and 
prices nominally unchanged pending the resumption of business 
early in the New Year. 

EVAPORATED FRUITS quiet and trend of prices easier. Californian 
apples, extra choice, 60s. to 69s.; Canadian, 64s.; Californian 
pears, 87s. 6d. to 102s. 6d.; Australian, 65s. to 85s.; Oregon plums, 
d4s. to 60s. South African apricots range from 70s. to 112s. 6d.; 
Australian ditto, 67s. 6d. to 77s. 6d. Other descriptions unaltered. 
Almonds firm, and Bitter-Jordan range from 180s. to 195s. 


CANNED GOODS, &c. 


Business was unimportant and quotations mostly unaltered. 
The general tone, however, remained steady and offers somewhat 
reservedly made. 


CONDENSED MILK AND MILK POWDERS.—Market occasionally 
the turn easier. Dutch condensed, full cream, sweetened, 5-cwt. 
casks, 39s. 6d.; machine skimmed, sweetened, ditto, 24s.: full 
(ream, sweetened, 56-lb. drums, two in a crate, 50s. English 
condensed, full cream, sweetened, 5-cwt. casks, 42s. 6d.; machine 
skimmed, sweetened, ditto, 24s. 9d. carriage paid. Powders, 
26 per cent. butterfat, full cream, roller process, l-ewt. cases, 75s. ; 
Spray, ditto, 2 by 56-lb. tins, crated, 96s. 6d.; machine skimmed, 
sweetened, roller process, l-cwt. cases, 28s. 9d.; spray, ditto, 
2 by 56-Ib. tins, crated, 43s. 6d.; ditto, 1-ewt. cases, 42s., all per 
¢wt. All Dutch prices are net, ex store London/Hull or Goole, 
and cover prompt or gradual delivery to end of March, 1930. 
Stocks available in Newcastle, 3d. per ewt. extra, Liverpool 6d., 
Manchester Is. On the grocery side: F.C.S., 19s. 6d.; M.S.S., 10s., 
basis usual packing. 


HONEY.— Market quiet and prices unaltered. 
RUBBER. 


_A firmer market, owing mainly to buying orders from New 
York. Thus, sellers were encouraged to adopt more reserve, 
but the improvement was not maintained. Sheet, spot and January, 
sold, 8 Ad. to 74¢d.; February, 8 yd.; March, sold, 8}d. to 8 }d.; 
April-June, Sid. to 8 4d., 83d.; July-September, 83d. to 83d.; Octo- 
ber-December, 9d. to 8{d., and January-December, 1931, 98d. to 
%#d. London landings for past week amounted to 870 tons; 
deliveries, 504; stock, 54,260 tons, against 19,727 at same time 
last year, being an increase of 366 tons on the week. Liverpool 
landings, 451 tons; deliveries, 88; stock, 19,059, against 2,854, 
a1 increase of 363 tons on the week. 


GENERAL. 


JUTE.—There is no improvement to note in this market. On the 
Contrary, increased weakness was observable, and meantime trade 
remains very quiet, in keeping with slackness attending the sale of 
Manufactured jute goods. Firsts, spot, Hamburg, sold, £28; ditto, 
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ANNUAL REVIEW 


The Leading Annual for 


the Maritime Industries 


The contents will embrace a number of articles—all 
written by Experts—dealing with a variety of subjects of 
prime importance to those in any way connected with Shipping, 
Shipbuilding, Marine Engineering and associated branches of 
commerce, and will include :— 


THE SHIPPING INDUSTRY. By WALTER HARDING 
(Chairman of the Liverpool Steam Ship Owners’ Asso- 
ciation). 


THE LOAD LINE. By Sir Cnuartes J. O. SANDERS, 
K.B.E. (Chairman of the Load Line Committee, 1927-29). 


SAFETY OF LIFE AT SEA. By SIR WESTCOTT 
ABELL, K.B.E., M.Eng. 


TRAMP SHIPPING. By T. C. CHRISTENSEN (Chairman 
of the Executive Committee of the Baltic and International 
Maritime Conference). 


SHIP DECORATION AND FURNISHING. Fore- 
word by LoRD WARING. 


THE N.D.L. LINER ‘“‘ BREMEN.” By D. S. WHITE- 
FORD, B.Sc., M.Inst.N.A. 


SHIPBUILDING AND NAVAL ARCHITECTURE. 
By A. T. WALL, F.C.M.S., A.R.C.Sc., M.Inst.N.A. 


MARINE STEAM ENGINEERING. By J. HAMILTON 
GIBSON, M.Eng., M.Inst.C.E., M.Inst.N.A., M.1I.Mar.E. 


THE BAUER-WACH SYSTEM. By Dr. G. BAuErR. 


PULVERISED COAL FIRING. By A. E. Asn, 
M.Inst.N.A. 


THE MARINE OIL ENGINE. By D. M. SHANNON, 
M.Inst.N.A., M.I.Mech.E. 


THE FAST CARGO AND PASSENGER MOTOR- 
SHIP. By A. C. Harpy, B.Sc., F.R.G.S., A.M.1I.Mar.E. 


CORROSION OF OIL TANKERS. By H. C. T. 
BRYANT. 


PORTS AND HARBOURS. By BryssonN CUNNING- 
HAM, D.Sc., B.E., F.R.S.E., M.Inst.C.E. 


ITALIAN SHIPPING. By Comm. Ing. E. FERRETTI, 
D.S.O., C.B.E., M.Inst.N.A. (Chief Inspector to the 
Registro Italiano). 


THE SCIENCE OF NAVIGATION. By _ LIEUT. 
DONALD MACMILLAN, R.N.R. 


MARINE INSURANCE. By D. KING-PAGE. 
FREIGHTS IN 1929. By G. P. DE PALLENS. 





Over 250 pages including mumerous illustrations, 
photogravure and colour sections. 


PRICE 2/ ’ per copy 
Including ‘postage ‘2/9. 


Copies are obtainable from newsagents, bookstalls 
or direct from the Publishers. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, TUESDAY. 


FRUIT (continued)— sa. da. 

































i a. wooL— HIDES— odgdeaé@ 
CEREALS AND MEAT. Onions, Valencia :— English Southdown, washed 4. Wet salted—Australian 

GRAIN, &c.— s. 4. case4s. 6 0 6 6 per Ib. 23 perib. 0 5} 0 

Wheat, No. 3, N. Man. 496 Ib... 54 9 case 58s. 76 9 O » _ Lincoln hog, Bs Ae 16 West Indian ..........00 »~ os 6 HI 
Eng. Gas. av., per cwt. ......... 9 6 Onions, Oporte case 0 0 0 0 Queensland, scd, super embg. 33 OOD ceccococcccseccccscosonce 06 06 

Barley, Eng. Gas, av.............008 8 ll Chestnuts, Huelva.....bags 0 0 0 0 N.8.W. greasy, super 17 Dry and Drysalted Cape... 0 9 0 10% 

a” i. we oe. apeaeans 7s Grapes, Almeria (Barrels) 0 0 0 0 N.Z., grsy., half-bred 50_56 17 Market Hides, London— 

Maize. La Plata, landed, 480 Ib. 31 3 LARD— Crossbred 40-44 124 Best heavy ox & heifer 0 6 0 

Flour, Lon. stan. ex mill, s. Irish bladders ............ 82 0 88 0 | Tops— SAARI <eotsenvosssecunees 0 5¢ 0 HI 

280 Ib....... 40 0 0 0 American boxes 56 Ibs. 54 0 55 9 nn 34 Best calf .......ceseseeeeee 0 0 1h 

Rice, No.2 Burma, percwt.12 6 0 0 | gpiops— si I itchicateninies 32 INDIGO— 

Bego, pearl, Per CWE. ..seesereeeeeee 25 6 | Beoper, per Ib.— Crossbred 48'S .......e0s0000 18} Bengal gd. red-vio. to 
Sn atone er Muntok, fair White...... 1 420 0 “ eee aan 18 fine—per ID. .......e0.+s 56 66 
Sediew east wannaunen 3 0 8 6 Black Lampong ......... 01g 0 0 LEATHER— 

Potatoes, “ogi, Cinnamon—lst sort,perIb. 1 5 1 7 MINERALS. “— Bends 8/14 lb.— . 

good Eng Cloves—Zanzibar per lb. 0 10 0 0 CcoAL— es ae i TE, ccskeekainaeenee 3 3 
per cwt.. 40 50 Rark Tanned Sole ...... 29 349 

Beet, per 8 Ibs.— Welsh, best Ad'ty...ton 20 0° 20 3 Shoulders fm DS Hides 0 9} 1 1 
English long sides ...... 54 62 : Durham, ee wee S22 Do. Eng. of WS do. 1 2° 140 

on tine chilled hinds... 410 5 4 : eld, ouse ... 19 6 23 0 Bellios from DS be 0 i : 
Bnglish wethers ........ $8 141 soon 10 IRON AND STEEL— FS nec ae 3 et le 

penned a g, Cleveland No.3,ton 72 6 O @ 40 6 

Pork, English, per 8ibs.... 9 0 10 0 | (Duty, Lis. 8d. per ewt.) Bars, M’brough ......... 215 0 0 0 Bo. Ba. al ae th ie 
BACON— a . Steel Rails, heavy ......170 0 0 0 | WEGETABLE OILS-  & 8 £4. 
I OTHER rooDs 0118 0 ; ‘Jan-Mar. 11 14 0 0 Tin Plates, 1.0., perboxr 18 9 19 0 | Tinseed, naked, p. ton net 45 0 0 0 
in > 99 0108 0 | REFINED—London— METALS— . ae Rape, refined 1......c+sesues 42 6 0 0 
88 0101 0 Yellow Orystals........... 21 44 0 0 Copper, Electrolytic, ton 83/0 6 83 15 ener gpa gee essvsocece » Be 
93 0 9g 0 SS 3 9 S$ Sheets (strong) sahil 110 00 — iy CTUCC. oes eeeeeeeeree 31 15 33 15 

00 00 Crushed...;.....sseverreeees 24 6 25 0 Standard .........0.0+. BT 1T/6 6826 = Guan, thud, Bee 

00 00 Granulated..............++ 22 23 18] Lead Eng. Pig ...per ton 23 5 0 0 Oil Cakes, Linseed, Eng., 
92 0115 0 Home Grown (prompt) 21 4$ 21 9 Soft Foreign ......... 21/18/9 2110/0 | on geeds Linseed” sctiasliaies 

TEA— Spelter G.O.B. ......... 9/12/ / oy ae 
Irish creamery per cwt. Nominal Indian & Ceylon—per lb. Tin— English ingote . —  ¥ A — La Plata, p. = are 19/2/6 0 0 
SUEEIEED  sonccoccenecses 0158 0 BBR sceccccccnccccncccccccee 8 2 2 Standard cash ...... 178 26 178/5,0 Cal — 

New Zealand ............ 152 0 186 0 Broken Pekoe .......... 0 8 2 1 eae ee 
Si hieisemncnnsenn 180 0 182 0 Orange Pekoe .......+++0 0 10$ 2 38 rn -2 

OHRESE Broken Oranges... 0 Mf 2 105 MISCELLANEOUS. fo od 

Canadian ...... per cwt. % 9 100 0 | ToBACCO— CHEMICALS — s. 4. s. a, | Turpentine, per cwt......... 

New Zealand ............ 0 89 0 (Duty 8/10-11/2} per Ib., Acid, citric, per lb. less 5% 111 0 0 MINERAL OILS— 

English Cheddars ...... 4 0120 0 Empire growths, 6/9} a tecrcnehaestmnnes 0 24 0 4 Petroleam—Oil, per 8lbs. 1 0 0 80 

SS erate 52 0 89 O per Ib.) lo eee 0 4 Water-White .........0++6 11 00 
coocoa— Virginia leat— Tartaric, English less 5% 1 337 0 0 Lubricating— £ £ 

(Duty, British grown, Common to fine ........ - 010 26 8. £ 6 PUD ccccnesesescscoscesonens 10/5/0 21/7/6 

9s. 4d., foreign, 14s. cwt.) Rhodesian leaf............. Se as Alum, lump ......... perton 9 0 910 Reds .. 11/10/0 21/12/6 

Accra f.f., per cwt. ...... 43 0 47 0 Nyasaland leat oh ae aes 09 18 Ammonia, car 2 36 0 38 0 Cylinder . sacsecsenesenescnese 14/5/0 42/0/0 

| er ieinkseeeseeeninesnes 4 : “4 : trips... 010 110 iJ ee sninianesensbianes 4 : = : Fuel s. d. 8. d 
TT sikh athaxeinnbecsis 8 ndi “ey ie aA 4 rsenic, lump per ton = _— oe 

COFFEE East’ ind an leat soneatane ; # . Hi Bleaching powder, per cwt. 7/10/0 6/12/6 S.G. 895, 910....0--eereeee s $ . : 
(Duty, British grown, coTToN— TEXTILES 4 8. d. 8. d. 99 PM ewcwcececcenevereesee 

foreign, 14s. cwt.) Mid- Asnertoen, 48 . 9°50 Borax, gran. ...... percwt.11 0 0 0 ROSIN— £s. £58 

B.I., good to fine. per cwt. 140 0 150 0 Sakellaridis, —— 14:20 Do. powder .......sss00008 126 00 American........+ per ton 17 10 21 15 

Costa Rica, good to fine... 150 0 180 0 MB, EG okccreseereeee 1373, Nitrate of Soda ...percwt. 11 6 12 6 RUBBER s. da. a. a 

Cent. Amer., mid to fine 120 0143 0 - 23 Potash—Chlorate, net...... 03 0k Pl ae Sheet lb. 0 8 0 @ 

Kenya, bold sizes ......... 112 6 157 0 t Sulphate ......... perewt.10 0 11 0 vine os nes a ¢ 8 0 0 

Colombian, mid to fine... 110 0 125 0 £ s. £ 8. | Sal-Ammoniac ... perewt. 42 6 45 0 e Hard Para per Ib. 

EGGs— ae teens per ton . : - ; Soda Bicarb. ......perewt. 9 0 10 6 | SHBLLAC— , 
English......... r120 23 0 24 0 CEDAD ELD) worccerecscsoreres 2 Btals ......00. rewt. 5 0 5 N Orange ... percwt.152 6 0 
Das cree 23 0 25 0 | Slanets Medium ist sort... 65 0 0 0 - si Hae or ne . ‘ es 

FRUIT— HEMP— Sulphate Copper...per ton 26 10 27 10 rs P 4 v3 12 10 

Oranges, Californian. brs. 0 0 0 O | Italian P.O. ...... perton 54 0 56 0 Aust. M-0-F. » 

Jaff see DOXes 10 0 17 O Manila, Jan.-Mar. “ J2".. 35 10 0 0 CEMENT— 8s. d. 8. da TIMBER— £ a 

Orang: FZ... AMRIT, ..coccccceses nom. Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s3 x . per std. 19 "9 0 
Beant Valencia Sisal African, Jan. + 3410 37 0 Do, 24 =x ~ 19 0 @ 

¢ cases 300 7 0 15 0 Mexican, Nov.—Dec. ........ 38/15/0 43/2/6| OOPRA— Do. 2.x 3 ae 19 0 6 

360 6 6 10 0 8.D. Straits, c.if., per ton Can'dn Spruce, Dis.. _,, 1710 0 

504 7 6 19 0 JUTE— Jan,-Feb. 22/10/0 0 0 Pitchpine ........se0++. perload 9 0 @ 

Lemons, Naples... boxes 0 0 O 0 Native lst mks.... per ton Smoked South Sea | ed kane eoescooeesecs per std. 32 0 0 

a "> eee — 728  ¢ Jan.- Feb. 28/0/0 0 0O Dec.-Jan, 21/10/0 D DO fF —_ TW ccccccccccccccccecce perload 20 0 0 

bibiiebinie’ 12 0 17 6 Feb.-Mar. 28/50 0 0 DRUGS— | a Mahg. logs c.ft. O11 6 

Malaga .. . cases 420 No.1 10000 sILK— s. d. s. d. | Oamphor— s.d. 8. d. African “ ” 0 6 6 

Apples : Amer. (var.)bris. 16 0 36 0 Canton ......ceeereeee perlb. 13 9 15 6 Japan, refined ........... - 2&8 2 & Amer. Oak Boards... ” 0 6 8 

2 (var.) boxes 9 0 ll O TIED: snnssedsconscscnnsennnes 60 9 0 SIE ccnccsedeoncnesoscnns 85 0 95 0 Do. Ash ,, ” 060 

» Tasmanian boxes 0 0 O 0 TODO cccccccccecccccccccoccece 20 0 21 9 Tpecacuanha —........csceee 6 0 00 English Oak Planks on 070 

» W. Australian ...... 00 00 Italian—Raw,fr. Milan 17 6 20 0 Peppermint, Wayne Oo.... 14 6 14 9 Do. Ash » ” 0 6 6 
December-January, to Hamburg, £27 10s. to £27 12s. 6d.; ditto | £43 2s. 6d. 


to Antwerp at £27 15s.; January-February, usual ports, £27 17s. 6d. ; 
February-March, £28 5s. Lightnings, January-February quoted, 
£25 15s.; Hearts, sellers, £23 c.i.f. 


SHELLAC. Fair T.N., spot, 152s. 6d.; March, 
sold, 146s. to 148s.; May, 146s. to 150s.; December-January and 
January-February, sellers, 14ls.; February-March, 142s. cwt. 


* HEMP.—Manila firm. J No. 2, January-March, quoted £36; 
K ditto, sold at £32; L No. 1, quoted £30; L No. 2, £27 5s.; M No. 1, 
£27 5s.; M. No. 2, £25. Sisal quiet. African No. 1, f.a.q., January- 
February sellers, £35 10s.; No. 2, £34 10s., and good marks, No. 1, 
£37, No. 2, £36 c.i.f. Mexican: Good white, £38 15s. to £39. 12s. 6d.; 

special, £41 5s. to £42 2s. 6d., and special brushed, £42 5s. to 
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Receipts for past week totalled 28,000 bales, against 
37,000 at same period in last year, and 24,000 in 1927. Estimates 
for this week 28,000, and the following week 26,000 bales. 


COPRA quiet, and trend of values in buyers’ favour. Straits, S.D.+ 
to Rotterdam, January-February, also February-March, quoted 
£22 10s. Dutch East Indies, ditto, £22 10s. Ceylon, quoted £24. 
To namie 4 Dutch East Indies, Padang excluded, January- 
February, £21 8s. 9d. Smoked South Sea ditto, £21 7s. 6d. 8.D. 
quoted £21 10s. Plantation Rabaul and hot-air dried, £21 12s. 6d. 
Manila, £21 5s. Cebu, £21 12s. 6d. 

PALM KERNELS steady. For shipment, January-February, sellers* 
£16 17s. 6d. to Hull ex ship. To Hamburg, January-February, 
£16 17s. 6d.; February-March, £17. 

MISCELLANEOUS.—Coconuts, quoted, 20s. to 22s. 6d. per 100. 
Coir yarn, Ceylon, £23 to £36 10s.; Cochin, £24 to £42 10s. ; Ceylon, 
bristle, £19 10s. to £26; cinnamon leaf oil, 5 5id.; citronelle, Ceylon, 
2s. 2}d.; Java, 2s. 943d. 


METROPOLITAN CATTLE.—January 1. 
British Beaste, per stone of 8 lbs.; to sink the offal. Sheep per stone, 


















s.d. «6.4. ed. 3.4. 
Beaste—Norfolk ~...... ~— 6 8 7 0 | Beaste—Heavy o> qneeme eee ov 
MD cconcccnce - one eee al - 
Cambridge. — .o .. | Sheep—Down 8 8 10 8 
Short Horns am 6 9 6 4 Half bred ‘ie on 
Herefords . abs 62 Ewes .... 54 58 
SUED ccncassccosssnss coos FT OO 7 4 Scottish ...........00 o a oe 
Leicester runta nem te on Lamb—Downs ............- .~ 10 0 10 8 
LONDON POTATO MARKETS.—-January 1. 
Per Cwt 
s. d,s, d. 
Lincoln Ki>e Edward 4 0 5 0 
‘ ae 30 36 
Bedford King Edward 4 8 - 
” ” ” - 
Eesex King Edward...... ‘ mn awe £8 
- am =p BE cccemnmmmmmumnnimum 8 § 36 
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